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The Financial Situation. 

The long looked for collapse in the stock market 
occurred this week and it caused general havoc in 
prices. Many weak points were uncovered and on 
Thursday and Friday the declines became so gen- 
eral that the market bordered on panic. 

Both the Dow-Jones railroad and industrial aver- 
ages had reached a new high on Tuesday, Aug. 2, 
just prior to the Coolidge announcement, 142.97 
for the railroads and 185.55 for the industrials. This 
announcement has been followed by a succession of 
sharp reactions and rallies, but with the averages 
tending to work lower, especially the industrials, 
which has dropped more than five points since the 
Coolidge announcement. In the meantime, how- 
ever, the situation has been punctuated by a num- 
ber of individual developments such as_ great 
strength in such stocks as General Railway Signal, 
Brooklyn Edison and others, and a collapse in Man- 
hattan Electrical Supply. 

This latter stock had been run up from 5314 in 
January to 132 in August and closed on Wednesday, 
Aug. 10, at 12014. A drive on it Thursday morning, 
following announcement of an investigation by the 
New York Stock Exchange because of an alleged 
corner, developed acute weakness, the stock rapidly 
running down to a low of 5814, and closing on Thurs- 
day at 59. Yesterday it dropped still lower, to 
5014, and led to the failure of A. L. Fuller & Co. 

The importance of an incident of this kind and 
size is not so much in itself, but because of the ques- 

‘on it raises as to how many air holes of this kind 
may exist in the market. Professional operators 
seized upon the opportunity immediately and dur- 
ing recession on Thursday drove down more or less 








successfully first one stock and then another, feel- 
ing for weak points. Their efforts were successful 
beyond expectations, there being a very general de- 
cline, the industrial average falling more than two 
points and individual stocks scoring heavy losses, 
particularly Houston Oil, Cast Iron Pipe and Tim- 
ken Roller Bearing. 

The decline was greatly accentuated on Friday 
with heavy trading of approximately 2,900,000 
shares. There were no episodes on the Stock Ex- 
change as disastrous as Manhattan Electric Sup- 
ply, but there were several heavy declines of 10 to 
20 points. United States Steel, General Motors and 
other high grade stocks showed declines much 
smaller by comparison. It is to be hoped the mar- 
ket will now speedily steady itself. 

The effect of the lowering of the rediscount rates 
in New York and other rediscount rates and the 
general ease in money, has been strongly reflected 
during the past week in rising bond prices, the more 
noteworthy in view of the collapse in the stock mar- 
ket, and in strengthening foreign exchanges, sterling 
having reached the highest point during the year, 
and Danish kroner having touched par for the first 
time since the war. The influence of the lower 
money situation began on Thursday, July 28, with 
the reduction of the Kansas City rate from 4 to 
346%. This was followed the next week by the low- 
ering of the St. Louis rate, and on Thursday, Aug. 4, 
by the lowering of the New York and Boston rates, 
also to 314%, and on Aug. 5 by the reduction in the 
Cleveland rate. The Dow-Jones average of 40 bonds, 
which had reached its recent high of 97.78 on May 
10, and then declined to a low on June 28 of 96.80, 
stood at 97.17 on July 28 prior to the Kansas City 
lowering of the rediscount rate. By Tuesday, the 
date of President Coolidge’s announcement that he 
would not run for President in 1928, it had reached 
97.28. This announcement had no effect on the 
bond average, which, in fact, made a further gain on 
the following day, closing at 97.35. It reached 97.67 
the day after the New York rate was lowered, and 
subsequently, on Monday, the 8th, touched 97.78, a 
point equal to the May high, and approximately the 
highest point reached during the past twelve years. 
The average has since ruled slightly under this fig- 
ure. 

This situation of the bond market is in sharp con- 
trast to that of a few weeks ago, and has undoubt- 
edly afforded an opportunity to clean up dealers’ 
shelves and thoroughly remove that congestion 
which slowed down new offerings very materially 
about July 1. Consequently, this change has pre- 
cipitated larger offerings, and while neither the 
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total for the week nor any individual offering has| the past week reduced their borrowings somewhat 
been particularly notable, nevertheless offerings | at the Reserve institutions after last week’s in- 
have been in sufficient volume to definitely mark | crease, but this has reference only to the exhibit 
the change in the situation. Whether the debacle | for the 12 Reserve banks combined. At the Federal 
in the stock market will now also affect the bond Reserve Bank of New York member bank borrowings 
market remains to be seen. At present the rising | increased, as is evident from the fact that the vol- 
tendency in bonds is an encouraging and an assur- ume of discounted bills held, which last week had 
ing feature. increased from $92,534,000 to $123,697,000, the pres- 
‘ent week further increased to $124,834,000, and the 

This week’s returns of the Federal Reserve banks holdings of acceptances after having been enlarged 
furnish an interesting study in view of the collapse | last week from $30,337,000 to $59,252,000 were fur- 
of the stock market, particularly the returns of the | ther enlarged to $72,711,000. At the same time the 
reporting member banks in New York City. There | Federal Reserve Bank of New York, to place still 
has, of course, been very extensive liquidation and _more Reserve credit at the disposal of the member 
this, one would suppose, must have led to a corre- | banks and to add further to its earning assets, 
sponding reduction in borrowing. Actually brokers’| which are: the measure of the Reserve credit em- 








loans for the week ending Wednesday night show a 
further increase, thereby establishing a new high 
record. It appears that the total of loans to brokers 
and dealers (secured by stocks and bonds) for the 
52 reporting member banks in New York City on 
Aug. 10 stood at $3,190,329,000, as against $3,171,- 
845,000 on Aug. 3. The amount of the loans made 
by these member banks for their own account was 
reduced somewhat during the week, being now 
$1,063,670,000, as against $1,109,556,000 on Wednes- 
day, Aug. 3, but the loans made for account of out: 
of-town banks increased during the week from 
$1,189,518,000 to $1,216,369,000, and the loans made 
for account of others from $872,771,000 to $910,290,- 
000. As against $3,190,329,000 at the present time, 
the total of these loans at the corresponding date in 
1926 was only $2,718,332,000. In this last case in- 





creases are found in every one of the categories, the 
loans for own account having run up from $936,741, | 


000 to $1,063,670,000, those for account of out-of- 
town banks from $1,089,093,000 to $1,216,369,000 
and those for account of others from $692,498,000 to 
$910,290,000—showing an all-pervading expansion 
of a decidedly unhealthy character, the outgrowth 
of an uncontrolled speculation fostered by easy | 
credit and low money rates which would never have | 
been possible except for the existence of the Federal | 
Reserve banks and the policy they have been pursu- | 
ing of promoting ease in the money market. | 

As already stated, the present week’s figures raise | 





ployed, has been increasing its holdings of Govern- 
ment securities. On July 27 it held $66,124,000 of 
Government securities, on Aug. 3 the amount was 
$71,391,000, and now for Aug. 10 it is reported at 
$77,081,000. In all, therefore, the bill and security 
holdings of the New York Reserve Bank during the 
two weeks have risen from $188,995,000 to $274,626,- 
000. 

In the case of the twelve Reserve banks combined 
(including New York), the expansion at New York 
has been offset by reductions at the other Reserve 
banks—at least during the past week. The volume 
of discounts held by the twelve institutions, which 
the previous week had risen from $398,130,000 to 
$445,373,000, has been reduced to $413,105,000, and 
the holdings of acceptances after having increased 
the previous week from $169,385,000 to $177,882,000, 
is now somewhat lower, at $175,707,000. In the 
matter of the holdings of Government securities, 
however, the other Reserve banks have pursued the 
same policy as the Reserve Bank of New York, that 
is have kept adding to their holdings, so as to swell 
the volume of their earning assets, keep more Re- 
serve credit employed and accentuate the ease in 
the money market. On July 27 the twelve Reserve 
banks held $385,016,000 of Government securities, 
on Aug. 3 the amount was $407,280,000, and now, 
for Aug. 10, it is reported at $420,277,000. The total 
of the bill and security holdings, as a result of these 
various changes, after having increased last week 


to a new high peak the total of these brokers’ loans. | from $953,831,000 to $1,031,835,000, is now $1,010,- 
The original high peak was recorded on Jan. 6 1926, | 389,000. If this billion dollars of Reserve credit 
when the amount was $3,141,125,000 and when the| were not outstanding, would brokers’ loans have 
magnitude of the total (far beyond what anyone ‘attained their present huge proportions, and if the 
had deemed likely before the Federal Reserve Board | answer be No, as most assuredly it must be, where 
began to make the figures public) produced conster- | does responsibility lie for this week’s debacle on the 
nation and caused the deepest anxiety and appre-| Stock Exchange? 
hension, with the result that the speculation was| As for the other items in the present week’s return 
halted and the amount of the loans reduced, through | of the Federal Reserve banks, they do not call for 
extensive liquidation on the Stock Exchange. By | extended notice. Member bank reserves at the 
May 1926 the amount had been brought down to | twelve Reserve banks have declined during the week, 
$2,408,695,000-—that is, had been reduced nearly | as would be expected from their diminished borrow- 
three-quarters of a billion dollars, the exact amount | ings, and this has led to a falling off in the deposits 
of decrease having been $732,430,000. The present | of the twelve Reserve banks from $2,393,649,000 to 
year, however, speculation has again been rampant | $2,354,134,000; the amount of Federal Reserve notes 
and on June 15 1927 a new high peak was reached | in actual circulation has also decreased somewhat, 
at $3,159,876,000. After an interval of a few weeks, | falling from $1,672,530,000 to $1,668,488,000. At 
during which the amount varied more or less from | the same time gold reserves have declined slightly 
week to week, a still higher peak was registered on | further, being now $5,008,005,000, against $3,010,- 
Aug. 3 at $3,171,845,000 and now we have still an- 027,000 a week ago. On account, however, of the 
other higher peak at $3,190,329,000 on Aug. 10. smaller deposit and note liabilities, the ratio of re- 
Coming now to the returns of the Federal Reserve serve has increased from 77.8% to 78.4%. The Re- 
banks themselves, we find that the member banks serve banks, having disposed of all of their gold held 
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abroad, this item no longer appears in the returns, 
but the amount due from foreign banks (represent- 
ing almost entirely the gold disposed of, but yet to 
be paid for) remains a large item, while showing 
very little change now from week to week, being re- 
ported $48,759,000 Ang. 10, against $48,723,000 Aug. 
3, and $48,719,000 July 27. 





The New York Clearing House banks and trust 
companies in their return for last Saturday were 
able to show a greatly improved position. Their 
net demand deposits were drawn down in the huge 
sum of $102,911,000, probably as a result of the large 
Ist of August payments. An increase of $18,019,000 
in the time deposits served only in small part to off- 
set the great shrinkage in the demand deposits. The 
loan item was reduced $26,460,000, following the 
increase of $69,420,000 the previous week. With 
smaller deposits, reserve requirements were corre- 
spondingly reduced, and at the same time the mem- 
ber banks of the Federal Reserve banks, by enlarg- 
ing their borrowing at that institution, were able 
to add $38,134,000 to their reserve at the Reserve 
bank and also to add $1,892,000 to the cash held in 
their own vaults, though this last does not count as 
legal reserve. Altogether, the result was to swell 
excess reserve in amount of no less than $51,446,500, 
raising the total of excess reserve to $55,564,720. 
This if maintained would show the Clearing House 
institutions to be in a very comfortable condition. 
But over-much should not be made of the fact, since 
transient elements may have played an important 
part in the improvement and with the elimination of 
these transient influences the return to be issued 
to-day may tell a different story. The figures we 
give all relate to the condition of the banks at the 
end of the week, and we notice that in the averages 
for the six days the excess reserve is only $5,001,550. 
This shows that on some or all of the remaining five 
days of the week the Clearing House institutions 
must have been heavily deficient in their reserves, 
which in turn would appear to strengthen the con- 
clusion that transient circumstances, which may 
have been since eliminated, were mainly responsible 
for the great improvement shown in the actual fig- 
ures of condition at the end of the week. 





The outstanding feature of the report on the grain 
crops of the United States for the current year, 
issued by the Department of Agriculture at Wash- 
ington on Wednesday of this week, was the improve- 
ment made during July in the prospects for spring 
wheat. Some betterment also appeared as to corn, 
although the outlook for that crop is still for a very 
short yield, smaller than in all but two or three sea- 
sons back to 1900. The estimate of the winter wheat 


crop has been somewhat reduced, but nearly the | 


whole of the decrease is made up by the increase in 
the spring wheat crop. The probable size of the 
oats crop has also been lowered, leaving it still 
ahead, however, of last year’s production, the same 
as in the case of wheat, while the production of 
white potatoes will be far in excess of the 1926 har- 
vest of that crop. 

This week’s agricultural report relates to the con- 
dition of these various crops on Aug. 1. A yield of 
wheat in excess of any year back to 1922 is now 
promised. Winter wheat production of 552,767,000 
bushels is indicated, in the latest report, as against 








the July forecast of 579,416,000 bushels, and the 
harvest of 626,929,000 bushels last year. The spring 
wheat yield, however, will be very heavy, a produc- 
tion of 298,378,000 bushels being now shown for the 
current year. This is much higher than for any year 
back to 1918. It contrasts with an indicated yield 
of 274,218,000 bushels a month earlier, and with last 
year’s harvest of 205,376,000 bushels. The Aug. 1 
condition of spring wheat is placed at 86.4% of nor- 
mal—a year ago it was only 60.2% of normal. The 
total production of wheat this year is now indicated 
as 851,145,000 bushels, which compares with the 
final harvest in 1926 of 832,305,000 bushels. 

The improvement in the condition of the corn crop 
during July was far from satisfactory. The Depart- 
ment of Agriculture places the condition of corn on 
Aug. 1 this year at 71.2% of normal. A month ear- 
lier, on July 1, it was 69.9%, an advance of only 1.3 
points during the month. On Aug. 1 1926 the condi- 
tion of corn was 72.5% of normal, which was very 
much below the average, and in 1924, when the corn 
crop was almost a failure, production reduced and 
quality exceptionally poor, the Aug. 1 condition 
was 70.7% of normal. A condition of 85% or higher 
in August is the rule and anything under 80% quite 
the exception. For the four years 1924 to 1927, in- 
clusive, however, the Aug. 1 condition was below 
that ratio in each year, and practically eight or ten 
points under 80% in three of the four years men- 
tioned. This year’s yield of corn is now placed at 
2,385,226,000 bushels. This is an increase of 114,- 
802,000 bushels over the July promise. A year ago, 
the Aug. 1 estimate of yield was 2,576,996,000 bush- 
els, while the final production of corn in that year 
was 2,646,853,000 bushels, an increase over the 
Aug. 1 estimate of that year of 69,857,000 bushels. 
In 1925 corn production was 2,916,961,000 bushels, 
in 1924 only 2,309,414,000, but in 1923 and two of 
the three preceding years, the yield was consider- 
ably in excess of 3,000,000,000 bushels. 

The condition of oats on Aug. 1 of this year at 
74.8% of normal compares with 79.9% on July 1, 
the production now being placed at 1,278,741,000 
bushels, a loss during the past month of 70,259,000 
bushels. The condition of the oats crop on Aug. 1 
1926 was 71.4% of normal and the indicated yield 
then was 1,311,000,000 bushels. The final produc- 
tion of oats last year, however, was 1,250,019,000 
bushels. The yield of rye this year is now placed at 
61,484,000 bushels, against 41,010,000 bushels har- 
vested last year, and of barley 248,736,000 bushels, 
in contrast with 188,340,000 bushels in 1926. The 
yield of white potatoes this year is estimated at 
410,714,000 bushels, which is considerably above the 
past year or two, the actual production last year 
having been 356,123,000 bushels. There have been 
only seven years, since this record has been kept, in 
which production of white potatoes has been in ex- 
cess of 400,000,000 bushels. The record crop of 453,- 
296.000 bushels was raised in 1922. The yield of 
hay will be considerably larger than last year, 
namely 102,078,000 tons, against 86,184,000 tons, 
but tobacco will show a decline, being estimated at 
1,137,762,000 pounds, against 1,321,423,000 pounds, 
the yield in 1926. 





Cotton is making quite satisfactory progress for 
a season that opened as unfavorably as this season 
did. With normal weather from now on, or pos- 
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sibly with better than average conditions, the final 
outturn for this year’s growth should compare very 
favorably with most earlier years. Accordingly, the | 











THE CHRONICLE 


14 


report of the Department of Agriculture at Wash- ly 


ington, i 
crop of only 13,492,000 bales took the whole cotton 
world by surprise and caused a jump in price of 200 
points or, two cents a pound, the limit allowed for 
a single day, with a large further advance the next 
day. We do not hesitate to say that only in the case 
of a dire calamity is there even a remote probability 
of a crop as small as this. The harvest will, of 
course, depend entirely on weather conditions dur- 
ing the next few weeks, which is the critical period 
of the crop’s growth. 
conditions, and particularly hot, dry weather in the 
South Atlantic States, the production is certain to 
be far in excess of the present estimate. As a mat- 
ter of fact, the estimates of the Department early in 
the season are nearly always too small. On Aug. 1 
last year it estimated the 1926 crop at 15,621,000 
bales; the final Census ginning returns showed the 
production to have been 17,977,374 bales. Similarly 
in 1925, it estimated the crop on Aug. 1 at only 13,- 
566,000 bales, while it turned out to be 16,103,679 
bales. 

The Aug. 1 condition of the crop this year is 
placed by the Department at 69.5 of normal, which 
compares with 69.8% a year ago, 65.6% in 1925 and 
67.4% in 1924. Allowing, we are told, for an aver- 
age abandonment of acreage this year, also for 
weevil damage, and for normal weather conditions 
from now on, the Department puts the yield at only 
156.8 pounds of cotton to the acre, as against 181.9 
pounds per acre produced last year, which shows to 
what extremes the Department has gone. It is the 
weevil pest that is the greatest menace to this year’s 
crop at the present time in the view of the Depart- 
ment. Not since 1923 have conditions been so threat- 
ening from the boll weevil as this year, it is asserted. 
In Georgia they are particularly bad, but the Aug. 1 
condition for that State this year is given as 65% of 
normal, against 59% a year ago and 66% on Aug. 1 
1925. Other important States in which the weevil 
menace is thought to be especially threatening in- 
clude Louisiana, South Carolina, Texas, Oklahoma, 
Mississippi and Arkansas in the order named. For 
Texas, which is the banner cotton State, the Aug. 1 
condition this year is put at 69% of normal, 
against 73% a year ago; Oklahoma shows 75% 
normal this year, against 79% a year ago, and 72% 
on Aug. 1 1925, and Arkansas 68% this year, against 
71% last year and 87% two years ago. These are 
all leading States in cotton production. 

North Carolina is given a condition Aug. 1 this 
year of 78% in comparison with 70% last year and 
75% two years ago; South Carolina 66% this year, 
53% last year, and 62% Aug. 1 1925; Alabama 70%, 
67% and 74%, respectively, for the three years; 
Mississippi 68%, 68% and 81%, and Louisiana 64%, 
67% and 69%. These nine States produce the bulk 
of cotton raised in the United States each year. Of 
the remaining cotton States, a reduction in condi- 
tion appears this year as compared with last year 
for Tennessee, Missouri, New Mexico and Arizona, 
while there is a slight improvement reported for Vir- 
ginia. 

The estimate of production now issued is based on 
the indicated area planted to cotton this year of 


as 
of 
7) 07 


But given fairly favorable | 


issued on Monday of this week, forecasting a | 
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42,683 000 acres ; (after allowing for slndeutiens. 
contained in the July report of the Department. 
Unusual conditions during the planting period this 
year not only interfered with planting over very 
wide areas, but prevented, more than is customary, 


the preparation of adequate data as to the planting 





| 





actually done. It was then considered possible that 
some additional acreage might have to be allowed 
In several recent years, when conditions as to 
planting were quite normal, and there was nothing 
approaching the exceptionally bad state of affairs 
that prevailed this year over wide and important 
ireas, additions had to be made to the acreage at 
the close of the season to cover the latest reports. 
Nothing has as yet been indicated as to this matter 
for the current year. The enormous crop of 1926 
was produced on an area of 48,750,000 acres planted 
and 47,087,000 acres picked. 


for. 


The failure of the Geneva Conference for the Lim- 
itation of Naval Armaments on Aug. 4 has been fol- 
lowed the present week by mutual British and Amer- 
ican disclaimers of naval competition. Sharp criti- 
cism of the Conference has also been indulged in, 
along with regrets that no agreement resulted, the 
whole reflecting well the deep-seated desire for peace 
on both sides of the Atlantic. The delegates from 
the United States, Great Britain and Japan dis- 
persed promptly after the close of the seven weeks’ 
deliberations. An American official, however, ac- 
cording to a Geneva dispatch of Aug. 5 to the New 
York “Times,” elucidated further the American po- 
sition. President Coolidge, he said, “called the 
Conference because it seemed that the spirit of the 
Washington Treaty had been disregarded. Since 
that treaty (1922) 395 war vessels have been con- 
structed aside from capital ships. Great Britain 
built Japan, 119; France, which claims that it 
can ill afford anything, 91, and Italy, 45. The re- 
mainder were built by other States, including the 
United States, which constructed six gunboats for 
use in Chinese rivers. It was with difficulty that 
Congress was restrained from authorizing a big 
cruiser program last session, so anything may hap- 
pen this autumn when it convenes. However, we 
hope that our allies of the Conference will not think 
that we are hasty if new cruisers are soon laid down, 
because, after all, such an act would merely consti- 
tue a replacement program and not an arms race.” 
A London dispatch of the same date indicated great 
regret in British Government circles that the nego- 
tiators did not sign an agreement on those points on 
which substantial accord was reached. These in- 
cluded, it was understood, the 12-12-8 ratio for 10,- 
000-ton cruisers and some arrangements for flotilla 
leaders, destroyers and submarines. The British, 
the dispatch added, grasped eagerly at the proposal 
that the Conference shall not be regarded as final, 
but merely as one step in a succession of meetings 
until some progress in naval limitation is made. Pre- 
mier Tanaka, of Japan, in a short statement issued 
by the Foreign Office in Tokio, regretted the failure 
of the Conference and said Japan’s readiness sin- 
cerely to discuss naval limitation remained un- 
changed. The Japanese Premier hoped, moreover, 
that an effective limitation agreement would be 
reached eventually. 

The vital nature of the problem for Great Britain 
was further outlined in a speech on Aug. 7 by Win- 


O-. 
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ston Churchill, Chancellor of the Exchequer. “We 
contend,” Mr. Churchill said, “that our position is 
entirely different from that of a vast self-contained 
community. Therefore, we are not now able, and, I 
trust, at no future time, to embody in a solemn inter- 
national agreement any words which would bind us 
to the principle of mathematical parity in naval 
strength. The doctrine of naval equality, if 
it is to be accepted by us, must take into considera- 
tion the whole position of the two countries on the 
sea and their respective risks and vulnerability. 
Nevertheless, there is substance in the American 
contention that the minor vessels we need to keep 
our sea roads open and to protect us from starvation 
might also have offensive value and enable us to in- 
terrupt the sea routes of others. This is one of the 
obstinate difficulties of the problem and ought to 
be studied patiently.” No circumstances are con- 
ceivable, Mr. Churchill added, that would lead to a 
deplorable race in armaments between the two coun- 
tries. Sir Laming Worthington-Evans, British Sec- 
retary of State for War, echoed this statement on 
Aug. 10. Not only would the British naval program 
not be increased, but its execution might be delayed, 
Sir Laming said. He declared that the Geneva Con- 
ference, far from being a failure, might prove to be 
the first step toward a final agreement. “Don’t let 
any one think that because Geneva did not arrive at 
an agreement an agreement is impossible,” he 
warned. “I think it quite probable that as the view- 
points of the two nations are better understood 
there will be opportunity later of again considering 
how best the objects of both nations, which is limita- 
tion of expenditure on armaments, may be carried 
out.” 

President Coolidge, at his summer capital in 
South Dakota, announced in a conference with news- 
papermen on Aug. 9 that the naval policy of the 
United States would not be changed as a result of 
the collapse of the Geneva Conference. This state- 
ment was made by the President after he had dis- 
cussed the matter with Secretary Wilbur, of the 
Navy Department. The Administration, it was in- 
dicated, will go on with what is described as a mod- 
erate naval building program. A report of the meet- 
ing, in the New York “Times,” said: “The limita- 
tion conference has failed only temporarily, in the 
belief of the President, and he insists that its fail- 
ure must not be made the cause of naval competi- 
tion So far as his influence can be exerted, the 
American policy will be for the carrying out of the 
program contemplated before the Geneva Confer- 
ence met. 

This Government will proceed, according to 
the President, with the moderate program as out- 
lined in his messages and carry out the five-year 
building plans to round out the fleet and provide 
the necessary light cruisers and other auxiliary 
craft.” The President, it was said, is still for an 
accord on auxiliary ships and has not given up hope 
that an agreement among the world Powers will be 
effected in reasonable-time. Mr. Coolidge, the dis- 
patch added, is expected to exert the full power of 
his office to halt any big navy movement in the next 
Congress and preserve an attitude of non-competi- 
tion and international good-will favorable to re- 
sumption of negotiations with the world naval Pow- 
ers for a limitation agreement. Work on the eight 
10,000-ton cruisers, authorized by Congress in 1924, 


which was held up pending the outcome of the Ge- 
neva Conference, was authorized to be resumed. 





Princes and officials high in the Governments of 
Great Britain, Canada and the United States ex- 
changed professions of amity at the dedication of 
the International Peace Bridge at Buffalo, N. Y., on 
Aug. 7. The Prince of Wales and his younger 
brother, Prince George, together with Premier Stan- 
ley Baldwin, attended the ceremonies in the name 
of Britain. Premier Mackenzie King of Canada ac- 
companied the Britons, while the United States was 
represented by Vice-President Charles G. Dawes, 
Secretary of State Kellogg and Governor Alfred E. 
Smith, of New York. The dedication ceremonies 
were elaborate and were carried out with inspiring 
solemnity. Premier Baldwin, in the course of a 
speech made a significant remark, obviously in ref.- 
erence to the collapse of the Geneva negotiations for 
naval limitation. “We have had to differ for the 
moment,” he said, “but we know in our hearts that 
this does not affect our friendship.” Vice-President 
Dawes, with characteristic scorn for all indirection, 
plunged straight into a discussion of the Geneva 
Conference. “There should not be discouragement 
at the slow progress of the naval discussions and the 
adjournment of the Geneva Conference without a 
solution,” he said. “Perhaps before this Conference 
was held there was not the preliminary careful ap- 
praisement by each conferee of the necessities of the 
other; perhaps too exclusive concentration by each 
conferee upon the necessities of his own nation re- 
sulted in a predetermined ultimatum before a com- 
parison of views; perhaps the public announcement 
of respective programs early in the conference pro- 
duced fears of domestic public repercussion if they 
were reasonably modified, as would be necessary to 
effect an agreement. If in their respective pro- 
grams under the principle of equality the United 
States requires heavy cruisers which Great Britain 
does not need, and Great Britain requires light cruis- 
ers which the United States does not need, there is 
no excuse for inaugurating a competition under 
which ships will be built which neither of them need. 
The Conference will only result in the stronger de- 
mand of the world that the work of interpreting the 
principle of equality in respective ship programs be 
continued until a fair agreement is reached.” The 
State Department at Washington promptly denied 
the implications in Mr. Dawes’s remarks that inade- 
quate preliminary preparations might have had 
something to do with the failure of the Geneva 
Naval Conference. 





The question of the evacuation of the Rhineland 
was brought up sharply in France by the unauthor- 
ized divulging of a report by General Guillaumat 
which told of dubious measures by Germans within 
the demilitarized zone. The French Cabinet dis- 
cussed the matter for three hours on Aug. 9, ac- 
cording to a dispatch to the New York “Times,” as 
some settled policy must be found before the Sep- 
tember meeting of the League of Nations Council in 
Geneva. General Guillaumat’s report, it is said, 
supported the contention of the Nationalists and of 
many of non-party observers that the military and 
Nationalist leaders in Germany are even now doing 
their utmost to organize within the demilitarized 





zone semi-military forces which will take the place 
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of regular troops as a frontier defense body when- 
ever the armies of occupation have been withdrawn. 
Such action is technically an infringement of the 
Treaty of Versailles and can easily be invoked as a 
reason by France for refusing any request by Dr. 
Stresemann at Geneva for an abridgement of the 
occupation period or a reduction of the occupying 
forces. Under Article 431 of the treaty, Germany is 


Opinion within the Cabinet, as within France gen- 
erally, is said to be divided on this latest develop- 
ment. M. Briand, who holds the post of Foreign 


ment, is strongly in favor of evacuation. 


by domination. 


The forty-five Republican members of the Irish 
Free State Parliament decided Tuesday to take the 
oath of allegiance to the British Crown and their 
seats in the Dail Eireann. The decision was taken 
as the result of a bill introduced by the Government 
requiring candidates in the future to bind them- 
selves in advance to carry out their responsibilities 
if elected. Rather than face political extinction, 
Eamon de Valera and his followers on Thursday 
took the pledge which they have so long resisted. 
In London it was understood, according to a dis- 
patch of Aug. 10 to the New York “Times,” that an 
arrangement has been made between the Republi- 
cans and Labor Party whereby the latter will be 
asked to form a Government aided by Captain Red- 
mond and the National League. No Republican will 
take a seat in the Executive Council. The entry of 
the Republicans into the Dail Eireann is thus be- 
lieved to mean the advent of a Labor Government 
in Ireland. The Cosgrave Government will be in a 
minority, even if it retains the support of the Farm- 
ers’ Party and the majority of the Independents. 
The Republican Deputies, it was said, gave notice 
in advance to the Irish people that they proposed to 
regard the oath of allegiance as an “empty formal- 
ity” and repeated that their only allegiance was to 
the Irish nation and that it would not be given to 
any other power or authority. Their first endeavor, 
it was added, will be to abolish the oath clause in 
the Constitution. 


A furtherance of the concentration of banking 
power in the hands of a small group of large insti- 
tutions is to be the policy of the Italian Government, 
a Rome dispatch of Aug. 10 to the New York “Jour- 
nal of Commerce” said. The Government regula- 
tions, according to these advices, now require that 
only banks with a capital and surplus of 100,000,000 
lire or more may trade in exchange, with the excep- 
tion of branches of foreign banks and exchange spe- 
cialists. This regulation has further increased the 
control over the situation exercised by the big banks. 
The institutions in whose hands the financial af- 
fairs of Italy are now being concentrated include 
the four “big banks” and three others. The four 
leading institutions are the Banca d’Italia, the bank 
of issue, the Banca di Napoli, the Banca di Sicilia 
and the Banca Commerciale Italiana. The three 
others are the Banca di Credito Italiano, the Banca 
Nazionale di Credito, and offspring of the defunct 








Banca di Sconto, and the Banca di Roma, which is 
known as the clerical bank. In consequence of the 
Governmental policy, no failures among the more 
important Italian banks are expected at the present 
time, despite the industrial depression and the fall 


'in stock market quotations which followed the up- 


ward swing of the lira. The failure of eight or ten 


of the smaller banks has not caused any uneasiness, 
entitled to ask reduction of the period of occupation | 
if on her side she has fulfilled the treaty obligations. | 


the dispatch added. A somewhat more serious de- 
velopment, the failure of the leading brokerage and 
foreign exchange house of Goldschmidt of Milan, 


_with liabilities said to amount to 500,000,000 lire, 
has also passed off without any after-effects, al- 
Minister in Premier Poincare’s coalition Govern- | 
Others, | 
however, still believe that peace can best be secured | 
What decision, if any, was taken by | 
the French Cabinet at this time was not indicated. | 


though the excess of liabilities was reported as 
large. The Italian Government, it is said, is unoffi- 
cially pledged to protect well-established institu- 
tions during the period of exchange stabilization 
now in progress. It will thus let the small, weak 


‘links in the financial chain eliminate themselves, 


while keeping a strong nucleus of well entrenched 
banks well above board. The policy now being fol- 
lowed by the Government, according to the dispatch, 
is to raise the official discount rate, which is fol- 
lowed by a rise in the Lombard rate applicable to 
loans secured by Stock Exchange collateral. At the 
same time, several of the leading banks have cut 
down on the absolute amount of securities they 
will discount for customers. This policy, as in Ger- 
many, is followed by a drop in security quotations. 
At the same time, to protect themselves, banks and 
business houses are compelled to throw foreign 
exchange on the market. During the period of weak- 
ness in the lire a number of banks and large cor- 
porations had accumulated substantial reserves of 
exchange, which they are forced to sell hurriedly in 
many cases to protect their position. This policy, 
it is said, first began to affect the stock market in 
the early spring. There was a sharp upswing in 
January and February, coincident with the flota- 
tion of a number of American loans. As these funds 
were absorbed in capital undertakings the effects of 
the deflation policy made themselves felt, with the 
resulting drop in values and wholesale losses. 


The intra-party Opposition of the Soviet Regime 
in Russia has again sustained itself in the face of 
tremendous verbal onslaughts by the dominant Sta- 


lin faction. The threat of expulsion from the Com- 
munist Party has been hanging over the heads of 
Leon Trotzky and Gregory Zinovieff for months, 
owing to their stout stand for world revolution as 
against the more pacific policy of Stalin. On Aug. 1 
a meeting of the Central Control Committee of the 
Central Committee of the Communist Party was 
called in Moscow and the formal action of expulsion 
was looked for. Instead, a 5,000-word resolution 
was adopted Aug. 10 censuring the Opposition, but 
withholding the question of expulsion. The popu- 
larity of Trotzky and Zinovieff with the rank and 
file of the Communist Party is suggested by Walter 
Duranty, Moscow correspondent of the New York 
“Times,” as too great an obstacle to their ex-com- 
munication. 

More light is thrown on the matter, however, by 
Mr. Duranty’s dispatch of Aug. 10, which tells of a 
statement by the Opposition leaders that “they are 
100% behind the defense of the Soviet Union against 
imperial aggression.” The Opposition, it appears, 
merely feels itself entitled to question the Adminis- 
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tration policy, even in case of war, should said policy 
be wrong in its opinion. Secondly, the Opposition 
disapproves of the split in the German Communist 
Party and therefore suggests putting the issues in 
the question squarely up to the dissident German 
group to give them a chance of refusing or accepting 
membership in the Comintern. Thirdly, the Oppo- 
Sition says it is against any split or any attempt at 
a split in the Russian Communist Party or any at- 
tempt to found a rival party. The last point, it may 
be mentioned, is a cardinal one in Soviet policy. 
Determined to avoid the “errors” of the French rev- 
olution, the Soviet leaders will admit of no rival 
political organization to disturb the “Dictatorship 
of the Proletariat.” So long as the Opposition can 
convince the Administration that no such rivalry 
for power is intended, with its concomitant leanings 
toward a two-party, or democratic, system, so long 
will the animadversions of Trotzky, Zinovieff, et al., 
be tolerated. 





A rapid waning of the strength of the Nanking 
Nationalist Government in China is indicated in a 
Shanghai dispatch of Wednesday to the New York 
“Times.” According to this report, General Chiang 
Kai-shek, Commander of the Nanking armies and 
head of the Nanking Government, has apparently 
suffered staggering losses in seeking to defend Soo- 
chow and Pengpu, both of which seem to have been 
lost to the North during the recent heavy fighting 
along the Pukow-Tientsin Railway line. As one 
result of his defeat, Chiang is said to be moving his 
seat of government to Shanghai. Moreover, the im- 
pression is freely expressed at Shanghai that the 
only hope of the Nationalist Government at Nan- 
king lies in a quick compromise with the other Na- 
tionalist regime at Hankow. Nanking, the dispatch 
adds, is suffering defeat after defeat at the hands 
of the strangely rejuvenated troops of Marshal Sun 
Chuan-fang, the war lord who formerly controlled 
Shanghai and who lost it so easily last March. 
Chiang Kai-shek has declared martial law at Nan- 
king and is moving artillery into position to defend 
the city. The success of his efforts to hold the line 
are doubtful, it is said, unless he gains an under- 
standing with Hankow. The dispatch said further: 
“Sun Chuan-fang’s remarkable recovery seems in- 
explicable at present. But some say he has the sup- 
port of the Japanese, which the latter deny strongly. 
He apparently is driving south without the aid of 
General Chang Chung-chang, Governor of Shantung 
Province, the latter and Marshal Chang Tso-lin, the 
Northern dictator, with headquarters at Peking, be- 
ing content seemingly to permit him to proceed un- 
trammeled. They hold their old spheres of Shan- 
tung and Peking, which they are ready to protect 
against Feng, while Sun fights Nanking, with Shang- 
hai again as his goal. 





The case of Sacco and Vanzetti, Italian anarchists 
who were convicted of murder in Massachusetts 
seven years ago, assumed the proportions of an inter- 
national “cause celebre” with the advent of the week 
of Aug. 10, in which they were to be electrocuted. 
Additional respite was granted the two condemned 
men, but before news of this was flashed around the 
world, numberless pleas in their behalf and some 
violent agitation by fellow radicals were reported 
from every quarter of the globe. Doubt as to 


whether their trial was conducted in a wholly un- 
prejudiced manner seems ta have extended even to 
eminent opinion abroad, while many contend that 
the seven years incarceration of these two men, with 
the sword of death hanging constantly over them, 
is sufficient punishment, even if they are guilty. 
Organized labor made its sentiments known by 
means Of strikes, while liberals and radicals engaged 
in demonstrations which were mostly directed at 
American embassies or consulates. Fellow an- 
archists of the pair indulged in an orgy of bombing, . 
some of it for effect and some with deadly intent. 
In England, according to a London dispatch (As- 
sociated Press) of Aug. 9, the agitation was in no 
wise confined to the extremist organs or liberal 
journals, although these were foremost in making 
appeals. Some of the most conservative journals 
joined in the pleas, even the London “Times” lend- 
ing its columns to the purpose. The tone of the 
protests in the responsible journals was moderate, 
with a ready admission that the outside world has 
no right to interfere with the course of justice in 
another country. But little room was left for doubt 
as to the discredit that would attach to the courts of 
the United States if Sacco and Vanzetti were not 
reprieved. A small bomb was set off in the London 
underground Tuesday, ostensibly by sympathizers 
of the condemned pair, and a further one was dis- 
covered in time in an East End shop. The American 
Embassy in Grosvenor Gardens was the scene of 
repeated demonstrations which reached their peak 
Wednesday when 10,000 Londoners marched on the 
Embassy and demanded the release of the anarchists. 
Other demonstrations occurred in many English 
towns and a number of short-lived, sporadic strikes 
was called. 

On the Continent, also, the pleas for reopening 
the case were well-nigh universal. The Paris press, 
according to a dispatch of Aug. 5 to the New York 
“Times,” was aligned solidly in favor of a stay of 
execution. The papers of the Right, like the Royal- 
ist “V’Action Francaise,” advised the United States 
to find some method not to take a step which would 
be condemned by millions, while the organs of the 
Left, such as the Communist “Humanite,” pleaded a 
miscarriage of justice. Public demonstrations and 
processions were forbidden by the French Govern- 
ment as a precautionary measure, while the Ameri- 
can Embassy was guarded by a strong police cor- 
don. A 24-hour general strike was called by the 
French Communists, but was only partially success- 
ful. In Berlin and Vienna the American Embassies 
were besieged with telegrams and petitions in behalf 
of Sacco and Vanzetti. The German press joined in 
the hue and cry, while in some cities of the Reich 
the American Consulates were threatened by mobs. 
Even the placid Scandinavians and the phlegmatic 
Hollanders. staged demonstrations of protest and 
organized strikes. From Poland and Switzerland 
appeals poured forth, while Soviet Russia adopted 
resolutions ad infinitum. Italy, more nearly con- 
cerned, remained moderate under the iron rule of 
the Fascisti. Reports that American travelers had 
been annoyed in Italy were promptly denied. But 
it was revealed that Premier Mussolini had person- 
ally appealed to the American Department of State 
in behalf of the condemned men. A bomb explosion 
in a yard adjoining the American Consulate in So 





fia, Bulgaria, was timed very nearly for the hour 
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set for the execution of the two anarchists. No | 
damage resulted and none, it was said, was intended. 

Different results attended a similar explosion in 

Basle, Switzerland, Thursday, the bombers there 

planting their machine in.a telephone booth, killing 

one person and injuring fifteen others. South Afri- | 
cans joined in the chorus of protest, as did others in | 
Morocco and Egypt. 

The reports of protestations, demonstrations, 
strikes and bombings were echoed in dispatches from | 
the South American countries. Already stirred up| 
‘ by so-called “American imperialism,” the populace | 
in many instances resorted to violence. Strikes 
were more successful and bombings more frequent. 
Services were interrupted and cities in some cases 
left without newspapers for days. In Uruguay 
troops were called out Monday and kept in readiness | 
for disturbances. Mexican labor unions decided 
late last week to boycott American goods as a pro- 
test against “the miscarriage of justice.” Vancou- 
ver, Montreal and Toronto also reported protest 
meetings. There can be little question of the guilt 
of the two condemned men after the investigation 
made by Governor Fuller of Massachusetts and the 
Committee of Three which aided him. Yet the whole 
world sighed with relief when a stay was granted 
them shortly before the hour set for their deaths. 





The Bank of Finland on Thursday reduced its dis- 
count rate from 7%, the figure in effect since March, | 
to 644%. Otherwise no change has occurred this 
week in official discount rates at leading European | 
centres, which remain at 7% in Italy and Austria; 
6% in Berlin; 5% in Paris, Belgium, Denmark and 
Madrid; 444% in London and Norway; 4% in Swe- 
den, and 344% in Holland and Switzerland. In 
London open market discounts closed yesterday at 
months’ bills, against 45-16% for both on Friday 
414% for short bills and at 45-16% for three 
of last week. Money on call in London was as high 
as 444% on Wednesday, but closed yesterday at 
334%, against 344% on Friday of last week. At 
Paris open market discount rates remain at 2%, but 
in Switzerland there has been a reduction from 
316% to 37-16%. 


The statement of the German Reichsbank for the 
week ended Aug. 6 showed an increase of 158,461,- 
000 marks in note circulation. The total circulation 
now is 4,086,681,000 marks, which is the highest 
since the war. In 1926 note circulation stood at 
2,971,711,000 marks, and the year previous at 2,472,- 
669,000 marks. Other liabilities rose 1,953,000 
marks and other daily maturing obligations 14,- 
858,000 marks. On the asset side of the account 
there were a considerable number of increases. Gold 
and bullion gained 4,101,000 marks, bringing total 
gold holdings up to 1,805,148,000 marks, which com- 
pares with 1,492,530,000 marks a year ago and 
1,113,678,000 marks in 1925. Deposits abroad ex- 
panded 4,125,000 marks, reserve in foreign curren- 
cies 11,927,000 marks, anys" on other German banks 
9,947,000 and other assets 22,761,000 marks. On the 
other hand, bills of exchange and checks fell off 
154,017,000 marks, silver and other coin 1,385,000 
marks and advances 34,142,000 marks, and invest- 
ments 42,000 marks. A comparison of the various 
items in the Reichsbank statement is shown below 
for a period of three years: 





| Notes in circulation - 
| Oth.daily matur.oblig.Inc. 
| Other labilities 


‘in 1926, and £164,256,769 in 1925. 


| deposit liabilities rose to 
29.97%, and two weeks ago 29.64%. 


| Circulation 


| Govt. securities. _- 


| Bank rate 


REICHSBANK’'S COMPARATIVE STATEMENT. 


ome jor 
Awg.61927. Aug. y cams. Aug. 7 1925. 
an Retchsmarks Retchsmark Reichsmarks 
4,101,000 1,805,148,000 1,492,530,000 1, 113,678,000 
4.125.000 62,001,000 260,435,000 102,778,000 
11,927,000 190,986,000 486,896,000 358.511.000 
154,017,000 2,308,137,000 1,127,019,000 1,706,121,000 
1,385,000 84,836,000 111,229,000 67,128,000 
9,947 ,000 17,336,000 16,122,000 19,899,000 
2 29,489,000 7,714,000 23,845,000 
92,280,000 89,494,000 201,682,000 
493,455,000 721,324,000 618,675,000 


8: 

Gold and bullion 
Of which depos. abr’d. Inc. 
Res’ve in for’n curr. --_Inc. 
Bills of exch. & checks.Dec. 
Silver and other coin. . Dec. 
Notes on oth. Ger. bksInc. 


22,761,000 


-Inc. 158,461,000 4,086,681,000 2,971,711,000 2,472,669,000 


14,858,000 568,205,000 600,509,000 810,355,000 
1,953,000 366,647,000 120,235,000 516,881,000 


Inc. 

The Bank of England’s gold holdings for the week 
ended Aug. 10 showed an increase of £451,295. The 
total is now £152,700,075, as against £153,867,727 
Reserve of gold 
and notes in the banking department increased 
£1,281,000, notes in circulation having fallen off 
£850,000. The proportion of the Bank’s reserve to 
30.81%. Last week it was 
Loans on Govy- 
ernment securities declined £4,635,000, but loans on 
other securities increased £4,419,000. Public de- 
posits rose £2,268,000, but other deposits decreased 
£1,199,000. Notes in circulation now stand at £137,- 
492,000, against £141,321,420 last year and £145,- 
253,410 in 1925. The Bank’s official discount rate 
remains unchanged at 414%. Below we furnish 


comparisons of the various items in the Bank of 


England return for a period of five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


Aug. 10 Aug. il Aug. 12 Aug. 13 Aug. 15 
1927. — 1925. 1924. - 3. 


£ £ £ 

b137 ,492,000 7 321 420 145,253,410 126,034,220 124, 828, 830 

11,789,000 1,003,970 15,733,119 13,406,175 10,416,839 

112" 162,279 110,729,760 108,796,171 109,020,800 

. 47.442.000 36,809,994 34,218,520 42,857,467 45,835,601 

Other securities.... 49,160,000 72,196,124 71,605,890 75,409,790 69,119,962 

Reserve notes & coin 34,958,000 32,296,301 38,753,359 22,030,892 22,565,423 

Coin and bullion..al152,700,075 153,867,727 164,256.769 128,315,112 127,644,253 
Proportion of reserve 


to liabilities 26.22% 30.62% 18% 18,.89% 
5% 44% *—> sb 4% 


a Includes beginning with April 29 1925, £27.000.000 gold coin and bullion 
previously he'd as security for currency note tseues and which was transferred to 
the Bank of England on the British Government's decision tu return to gold standard. 

b Beginning with the statement for April 2° 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


Public deposits 
Other deposits 


The Bank of France in its weekly statement as of 
Aug. 10 reported a reduction of 412,051,000 frances in 
note circulation, the total of which is now 53,281,- 
888,615 frances. Last year it was 56,271,395,295 francs. 
and in 1925 44,906,227,315 francs. The State re- 
paid 250,000,000 francs of its indebtedness to the 
Bank, lowering the amount due from the State to 
25,550,000,000 francs. A year ago the State owed 
the Bank 57,500,000,000 frances and in 1925 28,100,- 
000,000 francs. Gold holdings of all kinds remained 
unchanged. The total still stands at 5,545,834,875 
francs, against 5,548,676,276 francs in 1926 and 
5,546,958,827 francs the previous year. Silver in- 
creased 14,000 francs, trade advances 40,078,000 
francs, Treasury deposits 183,288,000 francs and 
divers assets 106,713,000 francs. However, bills dis- 
counted decreased 1,002,471,000 frances, and general 
deposits 26,084,000 francs. Comparison of the va- 
rious items in the Bank of France statement are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT; 


Changes Status as of 
for Week, Aug. 101927. Aug. 12 1926. 

Francs. Francs. Francs. 
Unchanged 3,.681,513,972 3,684,355,368 
Unchanged 462,771.478\ 1,864,320,907 
Unchanged 1,401 549,425 








Aug. 13 1925. 
Francs 

3,682,637 ,919 

1,864,320,907 


Gold Holdings— 


Abroad—aAvailable 
Abroad-Non-avail. 





5,545,834,875 5,548.676,276 

330.714.0115 337 .883.745 

Bills discounted _ _Dec.1 ,002,471 "000 1,381 ,637,931 5,979,577,456 
Trade advances.__Inc. 40,078,000 1,693,188,959 2,272,.369.882 
Note circulation. .Dec. 412,051,000 53,281,.888,615 56,271 ,395,295 
Treasury deposits_Inc. 183,288,000 185,476,676 14,733,069 
General deposits..Dec. 26,084,000 12.067.568,907 3,446,573.520 
Advances to State. Dec. 250,000,000 25.550,000,000 37,300,000,000 
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Money rates in the New York market continued 
in the past week at the low levels recently induced 
by the reduction in the Federal Reserve discount 
rate. Demand funds ruled at 334% throughout the 
Stock Exchange. Calling of $15,000,000 in loans by 
the banks on Monday prevented for that day the 
overflow of funds into the outside or street market, 
which has been a feature of recent periods. Begin- 
ning Tuesday, however, funds were freely offered in 
the outside market and considerable business was 
reported done at 344%. Further calling of between 
$15,000,000 and $20,000,000 in loans on Friday, had 
no effect on the rates and did not cause a discon- 
tinuance of the outside offerings, indicating a con- 
tinuance of the extraordinary ease. Time money 
was somewhat easier, with 90-day accommodations 
down to 4@4144%. Rates on four months’ loans 
were shaded Thursday to 4@414%, but on a better 
demand Friday worked up to 444%. Other classes 
of paper remained unchanged. Brokers’ loans 
against stock and bond collateral in Thursday’s 
statement of the Federal Reserve Bank for New 
York member banks again showed a substantial in- 
crease. The rise of $18,484,000 was somewhat of a 
surprise in view of the heavy liquidation on the 
stock market in the period covered. The total of 
such loans is carried by the present rise to a new 
high record, reflecting unmistakably the continued 
speculative activity in the securities markets. 





Dealing in greater detail with the rates from day 
to day, there is nothing to add with reference to call 
loans to what has already been said above, namely 
that the rate remained unchanged, day after day, at 
334% throughout the whole week, all loans having 
been at that figure, including renewals. Rates for 
fixed dates have also continued to move downward. 
On Monday the 30-day rate was 334@4%, the 60- 
day rate 4@414%, the rate for 90 days and four 
months 414@434%, and the rate for five and six 
months 434@414%. From this there was a steady 
decline until on Thursday the rates were 314@4% 
for 30 days, 334@4% for 60 days, 4@414% for 90 
days, 4@414% for four months, and 434% for five 
and six months. These also remained the quotations 
yesterday, except the range for 90 days was 4@ 
414%, and the single figure of 414 was quoted on 
loans running four months. For commercial paper 
the rate for four to six months’ names of choice char- 
acter declined to 334@4%, while for names less well 
known the quotation is now 4@414%, which is also 
the quotation for New England mill paper. 





Rates for banks’ and bankers’ acceptances have 
remained unchanged throughout the week. For call 
loans against bankers’ acceptances the posted rate 
of the American Acceptance Council has also been 
kept unchanged, not having deviated from 342%. 
The Acceptance Council yesterday made the dis- 
count rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 314% bid 
and 314% asked for bills running 30 days and also 
for bills running 60 days and 90 days; 334% bid and 
314% asked for 120 days, and 354% bid and 314% 
asked for 150 and 180 days. Open market quota- 


tions also are without change, as follows: 


SPOT DELIVERY. 
—180 Days-— -——150 Days— -——120 Days— 
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FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks... 3% bid 
Eligible non-member banks. 334 bid 








The discount rates of two of the Federal Reserve 
banks have this week been lowered from 4 to 314%. 
The two banks are the Federal Reserve Bank of 
Dallas and the Federal Reserve Bank of Atlanta. 
In the case of the first named bank the Federal 
Reserve Board announced on Aug. 11 its approval 
of the application made by the Bank for permission 
to establish a rediscount rate of 314% on all classes 
of paper of all maturities, effective Aug. 12. The 
action by the Board in the case of the Atlanta Fed- 
eral Reesrve Bank was made known yesterday (Aug. 
12). That bank’s new rate of 314% on all classes 
of paper and all maturities becomes effective to-day 
(Aug. 18). The 314% rate now prevails at seven 
of the Federal Reserve banks. The following is the 
schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Date Previous 
Federal Reserve Bank Effect on Established. Rate. 

Aug. 13 
DE dhocdukbeduccaddocestecodbccuned 3% Aug. 5 1927 4 
Dt ctpvpanecomeeseeediibe naw ntdal 3% Aug. 51927 4 
i isiossncpdedibeecsdeanncceen 4 Nov. 20 1925 3% 
RS AR PTE, SG A 3% Aug. 6 1927 4 
DU bbneccédbotdbnsdbonauactendoce + June 14 1924 4% 
ih tincnembamawedbadedmmemntined 3% Aug. 13 1927 4 
Di bbibebetiadéndbbaohdnesndiboeue 4 June 14 1927 4% 
9) I eee 3% Aug. 41927 4 
DP. ct.ccecccgbuuédonsénocessks 4 Oct. 15 1924 4 
Ts ontrintndanmiincnninamn hatin 3% July 29 1927 4 
boda dcndsstbnuddsecesscabouessscet 3% Aug. 12 1927 4 
tt PD ..sncanccochsnbactmsaame 4 Nov. 23 1925 3% 








Sterling exchange the present week has developed 
still greater firmness and activity. In Tuesday’s 
market cable transfers touched a new high for the 
year at 4.86 5-32. This was followed by reaction 
later in the week to 4.86 1-32 for cable transfers, 
5-32 better than the closing price on Saturday of 
last week. The range during the week has been 
7-32. The demand for sterling exchange, it is gener- 
ally conceded, results largely from the spread between 
money rates favoring London against New York. 
Money continues to flow from New York and other 
centres to London, so that there is an insistent 
demand for sterling exchange. As the rate rose 
between Saturday and Tuesday, the volume of 
transactions increased until the market was quite 
surfeited with buying orders, with the result that a 
slight reaction set in, brought about largely by an 
increase in the number of sterling cotton and grain 
bills offered. The higher quotations also served to 
stem the flow of money for investment as the rate 
became less attractive. There was more hedging of 
accounts on deposit in London this week as the 
higher rates increased the speculative risks. A week 
ago there was practically no hedging by sale of 
futures to cover temporary American deposits in 
London. Last week, with sterling at 4.8534 or 
under, banks were placing funds in London at about 
454%. The discount on sterling futures has widened 
so that an American bank which buys sterling to 
feed the short-term European market and hedges the 
transaction by the sale of a future, gets a net return 
of only 4% or thereabouts, which is hardly more 
attractive than returns here. For nearly a week, up 
until Wednesday, there was a keen demand on the 
part of London Clearing House banks for American 
short-term money. They were offering 44%% for 
30-day funds and 434% for 90 days. This demand, 





Bid. Asked. Bid. Asked. Bid. Asked, 

Prime eligible bills.........- 3% 3% 3% 3% 3% 3% 
—90 Days-—— ——60 s——- ——30 Days—— 

Bid. A Btd Asked Btd Asked 





coupled with the lowering of the discount rate at the 
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New York Federal Reserve Bank has been a strong 
factor in the current firmness in sterling exchange. 
Much of these American funds are re-lent on the 
Continent at higher rates. A week ago it was 
believed that the lowering of the rediscount rate in 
New York and the advance in sterling quotation, 
eliminated all probability of any decided weakness in 
the autumn, when England’s import payments reach 
peak. However, this opinion is not now so strongly 
held. There is considerable activity in the London 
foreign exchange market, with London selling three 
months and buying six months forward dollars in 
expectation of a seasonal decline in November to be 
followed by normal recovery in February. Only an 
extraordinary set of influences, such as the lowering 
of the bank rate in New York, combined with an 
unprecedented demand for short-term money in 
London, Berlin and some other European centres, 
together with the flow of funds from this side and 
from London to meet German loan issues, could 
cause so sharp a rise in sterling exchange at this 
season. Usually sterling is strong in the spring and 
eases off in late summer under pressure until after 
the turn of the year. Banks ordinarily being to 
lighten their balances of sterling in July in preparation 
for sterling cotton and grain offerings. This year 
was no exception to the rule, as during July exchange 
was under pressure most of the month. It is believed 
that one of the reasons why sterling exchange re- 
sponded so sharply to the lower bank rate in New 
York is that banks had reduced their sterling holdings 
considerably and were therefore the more ready to 
yield to the sudden increase in demand for short- 
term money. Certainly, commercial transactions, 
while larger than in several weeks, were not in suffi- 
cient volume to give body to a higher rate structure. 
The attitude is now generally more bearish. There 


is certainly less money going over for investment 


than on Saturday and Monday last. The commer- 
cial factors, cotton and grain bills, will from now on 
become a more dominant feature. On Tuesday the 
Bank of England bought £315,000 in gold and re- 
ceived £144,000 in severeigns from Ecuador. The 
Bank of England, in its return for the week ending 
Wednesday night, reported an increase of £431,295 in 
its bullion holdings. On Wednesday the Bank ex- 
ported £17 ,000 in gold sovereigns to Italy. These pur- 
chases of gold by the Bank are regarded in London as 
highly satisfactory developments of the monetary 
situation. At the Port of New York the gold move- 
ment for the week ended Aug. 10 consisted of imports 
of $2,555,000, of which $2,390,000 came from The 
Netherlands and $90,000 from Colombia. Gold 
exports consisted of $311,000, of which $170,000 went 
to Java and $137,000 to Mexico. There was no 
Canadian movement of gold either to or from the 
United States. 

Canadian exchange moved within narrower limits 
this week and was somewhat firmer. The discount 
ranged from 9-64 of 1% to 1-16 of 1%, the latter fig- 
ure being more prevalent in the closing days of the 
week. As previously noted, it is not profitable to 
import gold from Canada unless the discount is about 
11-64 of 1%. Canadian funds seem unlikely to con- 
tinue at a discount for very long, as business is 
thriving, and the Dominion’s export season promises 
to be exceptionally good. 

Referring to day-to-day rates, sterling exchange on 
Saturday last showed firmness closing up 1-32 from 
Friday, but an equal fraction below the high touched 





thesame day. Bankers’ sight was 4.85 9-16@4.8554, 
cable transfers 4.85 29-32@4.86. Monday’s market 
was equally firm, with more activity. Bankers’ 
sight was 4.85144@4.8534, cable transfers were 4.86 
@4.86 3-32. On Tuesday sterling reached a new 
high for the year, cable transfers touching 4.86 5-32. 
Bankers’ sight opened at 4.85 11-16 and closed at 


4.857%, cable transfers ranged between 4.86 1-16 and 
4.86 5-32. On Wednesday the market reacted, clos- 


ing off 1-32 from Tuesday’s close. Bankers’ sight 
opened at 4.857% and closed at 4.85 23-32, cable 
transfers ranged between 4.86 and 4.86144. On 
Thursday selling pressure continued. The rates were 
steady at 4.855% and 4.8534 for demand, and 4.86@ 
4.86 1-16 for cables. On Friday the range for de- 
mand was 4.85 9-16@4.855%, and for cable transfers 
4.86@4.86 1-16. Closing quotations yesterday were 
4.855% for demand and 4.86 for cable transfers. 
Commercial sight bills finished at 4.8514, ixty-day 
bills at 4.815%, ninety-day bills at 4.79 15-16, docu- 
ments for payment (sixty days) at 4.8154. and seven- 
day grain bills at 4.847%. Cotton and grain for pay- 
ment closed at 4.851%. 


On the Continental exchanges there have been no 
developments of importance. The greatest activity 
has been in German marks. The movement in Ger- 
man marks this week has been under practically the 
same influences as sterling exchange. In fact no 
small part of the money transferred to London was 
for re-lending in Germany, so that while the mark 
sold up as high as 23.7914 for cable transfers last 
Saturday and Monday, it reacted to 23.76 on Thurs- 
day. ‘There are no new developments to account for 
the weakness in marks (they are probably not being 
sold), and the presumption is that buying lessened 
as the money market requirements had become more 
nearly satisfied. The general feeling is that the 
mark situation is quite sound. Investment bankers 
here and issuing houses in London are reported as 
laying the foundation for considerable increases in 
German loans. Germany has adopted the policy of 
rescinding the tax on external loans, so that applica- 
tions are reaching both New York and London houses 
from cities, States and industrial organizations. 
This, of course, means a future demand for mark 
exchange, giving firmness to the tone. The credit 
situation in Germany is showing considerableimprove- 
ment over recent weeks, and while rates are still high 
enough to attract foreign funds, they are not so ex- 
cessive as to cause distress to German industry. The 
growing volume of foréign short-term money has now 
reduced the call money rate to 54% and 64%, 
thirty-day money to 8% and 84%, and commercial 
loans to 6@634%. These rates are, of course, ex- 
cessive, but under the foreign demand for mark 
exchange, they are steadily working lower. French 
francs played little or no part in this week’s market. 
There has been a superabundance of money in Paris 
for some time, and one of the objects of the latest 
French internal consolidatior loan was to reduce to 
some extent the volume vf idle funds. The loan 
brought 4,590,000,000 francs. The excess of liquid 
idle funds has resulted in a private discount rate of 
2% for several weeks past. The Bank of France 
seems to have resumed its policy of purchasing foreign 
exchange. At the end of July its “divers assets” 
totaled 24,500,000,000 francs, an increase of more 
than 2,000,000,000 within the four weeks, and four 
times the total at the beginning of the year. The 
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Bank of France’s new policy with regard to foreign 
exchange is tending to tighten money somewhat, al- 
though the Bank bought very little exchange either 
this week or last week. Italian exchange is steady, 
speculative elements quiet absent, and lire eatirely 
under the control of the Finance Ministry. The 
Government continues to maiatain its prohibition 
against contracting debts abroad, but it is asserted 
that Italian financiers are urging that the restrictions 
be removed. Whether foreign loans are contracted 
or not, the exchange situation will continue so 
strongly in the hands of the Government that no fluc- 
tuation of importance can be expected. Although 
Finnish exchange is very inactive at all times in the 
New York market, it is, nevertheless, a fact of interest 
that the Bank of Finland has the present week re- 
duced its discount rate from 7% to64%4%. The Finn 
mark is practically pegged at 2.52. This is the first 
change in the Finnish bank rate since March last. 
The reduction places the Finnish rate below Rome and 
Vienna, which remain at 7%. The Berlin rate is 
6%. An American banking group is said to be ar- 
ranging an international loanfor Poland. The credit 
recently arranged by. American bankers with the 
Government of Poland which terminates not later 
than Dec. 31 1927, was participated in to at least 
one-half by banks in Italy, France, England, Holland, 
Switzerland and Sweden. Polish exchange, while 
classed as inactive in this market, is, nevertheless, of 
increasing importance. 

The London check rate on Paris closed at 124.03 
on Friday of this week, against 124.03 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9114, against 3.9134 a week ago; 
cable transfers at 3.92, against 3.9134; and com- 
mercial sight bills at 3.91, against 3.9114. Ant- 
werp francs finished at 13.90 for checks and at 
13.91 for cable; transfers, as against 13.9014 and 
13.9114 on Friday of last week. Final quotations 
for Berlin marks were 23.76% for checks and 23.7714 
for cable transfers, in comparison with 23.78 and 
23.79 a week earlier. Italian lire closed at 5.44 
for bankers’ sight bills and at 5.441% for cable trans- 
fers, as against 5.43 and 5.441% last week. Austrian 
schillings have not been changed from 144%. Ex- 
change on Czechoslovakia finished at 2.96, against 
2.9614, on Bucharest at 0.6214, against 0.62; on 
Poland at 11.20, against 11.25, and on Finland at 
2.52 (unchanged). Greek exchange closed at 1.3014 
for checks and 1.30) for cable transfers, against 1.31 
and 1.311% a week ago. 





In the exchanges of the countries neutral during the 
war, interest continues to centre on Holland guilders. 
Guilder grain bills are more in evidence, but not so 
much as to affect the rate adversely. The demand 
for Holland exchange sent the guilder to a new high 
for the year on Monday, though it has since sharply 
reacted. However, the changes are more the result 
of London and Continental transactions than of 
operations here. It is well known that gold has been 
shipped from Holland to New York rather steadily 
in recent weeks. It is believed that the present 
firmness in guilder may arrest this movement. Nor- 
wegian krone moved up 11 points on Thursday to 
25.97. The quotation was nominal so far as New 
York was concerned, and the movement resulted 
chiefly from buying in Europe, especially by specula- 
tive interests in Amsterdam. For one reason or 
another, it is understood that there is a considerable 





r ——— 
increase in foreign deposits in Norway. They have 
increased to such an extent that the Norges Bank has 
recently been selling foreign exchange in order to 
maintain stability in money rates. It is believed 
that the firmness in krone is not based on commercial 
transactions and will not last. 

Bankers’ sight on Amsterdam finished on Friday 


at 40.06, against 40.0614 on Friday of last week; 


cable transfers at 40.08, against 40.0814, and 
commercial sight bills at 40.03, against 40.03. Swiss 
francs closed at 19.28 for bankers’ sight bills and at 
19.2814 for cable transfers, in comparison with 
19.2714 and 19.2734 a week earlier. Copenhagen 
checks finished at 26.78 and cable transfers at 
26.79, against 26.78 and 26.79. Checks on Sweden 
closed at 26.82 and cable transfers at 26.83, against 
26.79 and 26.80, while checks on Norway finished at 
25.9314 and cable transfers at 25.9414, against 25.84 
and 25.85. Spanish pesetas closed at 16.9314 for 
checks and at 16.9414 for cable traasfers, which com- 
pares with 16.921 and 16.93 a week earlier. 





The South American exchanges have been dull, 
even Buenos Aires. Nevertheless Argentine pesos 
have been in better demand, perhaps not so much in 
New York as in London, Madrid, Amsterdam and - 
Berlin and some other European centres. As a result 
of the improved demand Argentine paper pesos moved 
up to a new high in Thursday’s market, reaching 
42.68 for cable transfers, although they closed the 
day at 42.64. The Argentine economic situation 
is strong this year and the export season is expected to 
prove exceptionally favorable. The return to gold 
could readily be effected were it deemed politically 
expedient to reopen the Conversion Office. It is 
now open to receive but not to pay out gold. It is 
generally understood that the return to gold will not 
take place until the Government balances its budget 
and this cannot be before 1929. The first quarter of 
this year showed a favorable trade balance of $89,- 
404,420 in gold, compared with an adverse balance 
in gold of $3,142,690 in the first quarter of 1926. 
For the first half of this year Argentine exports 
totaled gold Ps. 562,000,000, a gain of gold Ps. of 
115,000,000 over the first half of 1926. The in- 
crease in value was. due more largely to an increased 
volume, which nearly doubled during the period. 
Hence the firmness in Argentine exchange arises 
from basically strong economic factors. 

Argentine paper pesos closed yesterday at 42.67 for 
checks as compared with 42.52 last week, and at 
42.67 for cable transfers, against 42.57. Brazilian 
milreis finished at 11.84 for checks and at 11.85 for 
cable transfers, against 11.86 and 11.87. Chilean 
exchange closed at 12.00 for checks and 12.08 for 
cables, against 11.99 and 12.10, and Peru at 3.68 for 
checks and 3.75 for cables, against 3.74 and 3.75. 

There have been no developments of importance 
regarding the Far Eastern exchanges. Closing quo- 
tations for yen checks were 47.26@47%, against 
47.35@47% on Friday of last week. Hong Kong 
closed at 48 3-16@48 5-16, against 4854@48%; 
Shanghai at 6014@60 7-16, against 61@6134; Manila 
at 4914, against 4914; Singapore at 56144@56 7-16, 
against 5614@5634; Bombay at 3614, against 3644, 
and Calcutta 3614 against 364. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
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buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 6 1927 TO AUG. 12 1927, INCLUSIVE, 





| Noon cue Rate for Cable Transfers @ New York. 
Country only Monetary, ue tn Untted States Money. 


[ase | Aug. 8. | Aug 9 | Aug. 10.| Aug. 11. Aug. 12. 








EUROPE— 3 
-14058 
-1391 
-007212 
-029628 
-2679 


4.8609 
-025193 


114052 
.1390 

007213 
Czechoslovakia, krone =_— 
Denmark, krone 


— pound ster- 


Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, leu 


Sweden, krona 
Switzerland, ° 
Yugoslavia, dinar... | . 


Hong Kong, dollar_| . 

Mexican dollar...-| . 

Tientsin or Peiyang, 
lar 


Singapore(S.8.),dollar| 5600 
NORTH AMER.— 


peso d 
N ewfoundland, dollar, .996094 
SOUTH AMER.— 


‘1183 
:1203 
1.0011 























The New York Clearing House banks, in their 
operations with interior banking institutions, huve 
gained $4,293,790 net in cash as a result of the 
currency movements for the week ended Aug. 11. 
Their receipts from the interior have aggregated 
$5,048,390, while the shipments have reached $754,- 
600, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into Out of 


Week Ended August 11. Banks. Banks. 
Banks’ interior movement $5,048,390] __ $754,600/Gain $4,293,790 
~ As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 


Gain or Loss 
to Banks. 











Saturday, 
Aw. 6. 


Monday, 
Aug. 8. 


Tuesday, 
Aw. 9. 


Wednesd'y, 
Aug. 10. 


Thursday, 
Aw. 11. 


Aggregate 


Frtday, 
Aug. 12. Jor Week. 








We ap oe SF ae Rea a 
90,000 ,000'84,000 ,000!97 ,000 000185 ,000 ,000'87 ,000 ,000'86 ,000 ,000'Cr. 529,000 000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the Syn of 
the Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a part of ti the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 

he daily balances. ‘The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 





The following table indicates the amount of bul- 
lion in the principal European banks: 





August 11 1927. 


August 12 1926. 
Gold. { Silver. 


Banks of 





Silver. Total. Total. 





£ 

153,867,721 

13,480,00U| 160,854,215 
c994,600 62,604,600 
26,977 ,000|129, 170,000 
2,290,000) 37,760,000 
2,276,000, 37,738,000 
> 491 — 14, 446, 000 


£ £ £ 
-|152,700,075 152,700,075|153,867,721 
147,260,559) 13,680,000/160,940,559)147,374,21 
88,151,950|.61.610. 
131,148,000] 102" 193.¢ 
50,578,000) 35,470. 
34,539,000) 35,462, 
19,635,000| 10,955, 
20,457,000| 16,800. 
12,295,000, 12.673, 
10;839,000| 11:619. 
8,180,000, 8,180,000 


Total week 636,769,984 52,693,600 689,463,584 596,203,936 53,888,600 650,092,536 
Prev. week 636,773,889 52,682,600 689,456,489 595,370,244 55.003.600 650,373,844 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £3,100,050. 
c As of Oct. 7 1924. 





Switzerl ’ di 
Sweden - _- 
Denmark - 
Norway -- 

















The Limitation of Naval Armaments in 
Retrospect and Prospect. 

Now that the Geneva Conference on the Limita- 
tion of Naval Armament has passed into history, 
and the three Powers which took part in the delib- 
erations are free to pursue their several programs 
of naval construction with no other treaty impedi- 
ment except that created by the Washington agree- 
ment regarding battleships, the time is opportune 
for a comprehensive review of the reasons for the 
breakdown and a look at the prospects of the imme- 
diate future. Whatever the weight that is to be 
attached to Vice-President Dawes’s criticism, in his 
speech last Sunday at the opening of the Interna- 
tional Peace Bridge at Buffalo, that “perhaps before 
this Conference was held there was not the prelimi- 
nary careful appraisement by each conferee upon 
the necessities of his own nation, resulting in pre- 
determined ultimatums before a comparison of 
views; perhaps the public announcement of respec- 
tive programs early in the conference produced fears 
of domestic public repercussion if they were reason- 
ably modified, as would be necessary to effect an 
agreement,” the fact remains that the Conference 
which Mr. Gibson, the head of the American delega- 
tion, confidently predicted would succeed has failed, 
and failed lamentably, with small prospect of a bet- 
ter outcome if consideration of the same points 
should be resumed. Why did the Conference fail, 
and, having failed, where do we stand? 

The joint declaration of the American, British 
and Japanese delegations, made at the closing plen- 
ary session on Aug. 4, is an authoritative summary 
of the fundamental differences upon which the Con- 
ference met shipwreck. The American delegation 
proposed a limitation of maximum total tonnage, for 
vessels of the cruiser class, of between 250,000 and 
300,000 tons each for Great Britain and the United 
States and between 150,000 and 180,000 tons for 
Japan, each Power being at liberty “to build the 
number and type of vessel which they might con- 
sider best suited to their respective national needs, 
with freedom, subject to the limitation of the Wash- 
ington Treaty, to arm these vessels as they saw fit.” 
The proposal was an application of the two prin- 
ciples of a 5-5-3 ratio between the three Powers, and 
of a reduction of armaments by a limitation of the 
maximum tonnage of vessels of a designated class. 
The British delegation, “while putting proposals 
tending to a limitation of the size of vessels of all 
classes,” “opposed the principle of limitation by 
total tonnage alone on the ground that the largest 
ship and the heaviest gun permissible would inevita- 
bly become the standard.” What they desired was, 
first, “a strict limitation of the number of 10,000- 
ton, 8-inch gun cruisers,” and, second, “the estab- 
lishment of a secondary type of cruiser to a maxi- 
mum calibre of six inches.” The establishment of 
this type, they contended, “alone would enable the 
British Empire, within a moderate figure of total 
tonnage, to attain the numbers which it regards as 
indispensable to meet its special circumstances and 
its special needs.” 

The Japanese delegation urged that “low total 
tonnage levels should be fixed which would effect 
a real limitation of auxiliary naval ‘vessels.” As 
for the 8-inch gun cruisers, while the Japanese Gov- 
ernment “could not agree to any restriction as a 
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matter of principle,” the delegation “had no diffi- 
culty in declaring that, provided a tonnage level of 
315,000 tons for auxiliary surface vessels were fixed 
for Japan, they would not build any further 8-inch 
gun cruisers until 1936, except those already author- 
ized in existing programs.” 

The prolonged attempt to harmonize these diver- 
gent views met with no success whatever. “No mu- 
tually acceptable plan has been found,” the joint 
declaration of the delegations states, “to reconcile 
the claim of the British delegates for numbers of 
vessels, for the most part armed with 6-inch guns, 
with the desire of the American delegates for the 
lowest possible total tonnage limitation with free- 
dom of armament within such limitation, sub- 
ject to the restriction as to armament al- 
ready set by the Washington Treaty.” The 
only agreement reached, aside from that of 
referring the dispute to the respective Gov- 
ernments, was one recommending to those Govern- 
ments “the desirability of arranging between the 
signatories of the Washington Treaty that the con- 
ference to be called pursuant to Paragraph 2 of 
Article XXI of that treaty should be held earlier 
than August 1931, the date contemplated under the 
terms of that instrument, in order that any decision 
reached by such a conference may come into force 
before the capital ship construction program com- 
mences, namely, in November of that year.” 

Back of this generalized statement of the British 
contention (the compromise views of the Japanese 
do not appear to have had any very great influence 
with the Conference) lay certain specific British de- 
mands which Mr. Gibson, in the able speech with 
which he closed the Conference, did well to bring 
into the full light of day. At the outset of a con- 
ference called to limit armaments, the British dele- 
gation claimed (to quote Mr. Gibson) “a consider- 
ably larger number of cruisers than it now pos- 
sesses. Instead of the 48 cruisers now in service, 
the British Empire delegation has set forth in the 
report of the Technical Committee a need for 15 
8-inch gun cruisers and 55 cruisers of a smaller type, 
a total of 70. The claim for these figures was de- 
fended on the ground of the absolute naval needs 
of the Empire. The American delegation has never 
been able to reconcile the conception of absolute 
naval needs with the negotiation of a treaty to fix 
limitations on the basis of mutual concessions. . . 
Further, we have not yet been able to understand 
why, in a time of profound peace and at the moment 
when we are seeking to reduce the burdens of naval 
expenditure, the British Government considers a 
considerable program of naval expansion as an abso- 
lute and even vital necessity.” 

In the matter of tonnage, as Mr. Gibson went on 
to point out, the British demand, when analyzed, 
was even more extraordinary. At the time of the 
Washington Conference, the figure of 450,000 tons 
for all classes of surface auxiliary craft was re- 
garded by the British delegates as “an acceptable 
and reasonable figure.” At Geneva, however, the 


demand was for 647,000 tons, notwithstanding that 
the German navy had disappeared, no other mari- 
time Power, as far as known, “has embarked on any 
program which could conceivably be considered a 
menace to the British Empire,” while of the five 
navies, outside of those under consideration by the 
Conference, possessing modern cruisers “of effec- 





tive combat value,” the strongest has only about 
72,000 tons, and the combined cruiser tonnage of all 
five is less than 200,000 tons. Even the British de 
mand for 647,000 tons does not represent the whole 
of what was asked for, since by reducing the age 
limit for replacement the total limitation of effec- 
tive vessels rises to over 737,000 tons. “If,” said 
Mr. Gibson, “we deduct from that figure the highest 
submarine and destroyer tonnage heretofore sug- 
gested by the British Empire delegation, namely, 
90,000 tons of submarines and approximately 221,000 
tons of destroyers, there would remain a tonnage 
limitation for cruisers of at least 426,000 tons. This 
is over 75,000 tons in excess of the British cruiser 
strength upon completion of vessels now under con- 
struction.” Elsewhere in his speech Mr. Gibson 
called attention to the fact that the British Govern- 
ment “has at its disposal approximately 888,000 tons 
of fast merchant ships capable of being readily con- 
verted into cruisers and armed with many 6-inch 
guns, as contemplated by the Washington Treaty.” 

If the “preparation” whose adequacy Vice-Presi- 
dent Dawes questioned on Sunday envisaged any 
such situation as this, it is hard to see how Presi- 
dent Coolidge or the Department of State could have 
expected anything but failure from the start. To 
the American demand for armament limitation, re- 
inforced by the moderate and conciliatory proposals 
of the Japanese, Mr. Bridgeman and his associates 
opposed a demand for a huge increase in aggregate 
naval tonnage, on the specious ground that the Em- 
pire, with the German navy destroyed and no war 
anywhere in sight, needed the increase for the proper 
protection of its possessions and its trade routes. 
It is true that Mr. Bridgeman, after drawing a pic- 
ture of the state of Britain during the World War, 
when “month by month we found our rations of 
bread, meat, sugar and other articles lowered and 
we could see the spectre of starvation slowly ap- 
proaching,” qualified his demand by asserting that 
the provision of money “necessary to keep open the 
waterways of our food and raw materials” was re- 
garded by Great Britain “as an insurance against a 
terrible risk, and, like other insurances, it is a pro 
vision against unforeseen disaster and not a provi- 
sion against danger from any particular country or 
against any present menace,” but his real meaning 
is perfectly clear. Great Britain is looking to an- 


.| other war, and against that event it proposes, how- 


ever crushing the burden of armaments, to retain if 
possible its supremacy on the sea. If the British 
position was even approximately understood at 
Washington, why was the farcical conference at 
Geneva allowed to meet, or, having met, why was 
it not promptly dissolved as soon as the British 
contention had been clearly presented ? 

There remains the question of the effect of the 
Geneva episode upon American naval policy. In an 
unofficial summary of his views contained in dis- 
patches from Rapid City on Tuesday, Mr. Coolidge 
was represented as believing that the Geneva Con- 
ference had failed “only temporarily,” and as in- 
sisting that the failure “must not be made the cause 
of naval competition.” The moderate five-year pro- 
gram of naval building already begun, intended to 
“round out the fleet and provide the necessary light 
cruisers and other auxiliary craft,” will, it was said, 
be continued. “The Government will go ahead on 
the basis that the Conference has not met, and build 
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only what is needed to strengthen the fighting effec- 
tiveness of the capital ships.” Secretary Wilbur, 
who was present at the usual conference with the 
newspaper correspondents, was quoted as adding 
that the American navy now possessed 10 cruisers 
of 7,500 tons each in commission, and that five 
cruisers of 10,000 tons each, with 8-inch guns, were 
under contract. The naval air program, on the 
other hand, it was indicated, would be so increased 
as to give the United States a thousand first-class 
fighting planes within five years, against a present 
equipment of some 212 aircraft in service and 125 
in reserve. 

It is to be hoped that the moderation in naval 
building which Mr. Coolidge is reported to have 
emphasized may be observed, and that the taxpayers 
may not be burdened with a naval budget beyond 
the reasonable needs of legitimate defense. There 
can be little doubt, on the other hand, that the fail- 
ure of the Geneva Conference, together with the 
clear demonstration of British naval policy which 
the Conference afforded, will have the effect of en- 
couraging the advocates of a big American navy, 
both in Congress and in the country, and we shall 
probably hear a good deal about the necessity of 
naval preparedness and the duty of making ready 
for eventualities. It will be the more difficult to 
resist this kind of argument because of the check 
which the Geneva breakdown has given to hopes of 
an early international agreement, and the likeli- 
hood that European Powers, encouraged by the atti- 
tude of Great Britain, may plan a further strength- 
ening of their naval forces. Mr. Coolidge will have 
need of courage and firmness in resisting the pres- 
sure which will almost certainly be put upon him, 
when Congress meets, to authorize the construction 
of more cruisers and restore the destroyer and sub- 
marine fleet to fighting efficiency. The loss of 
American prestige which the Geneva failure has oc- 
casioned, however, is not to be met in the best way 
by yielding to the prophets of war or the champions 
of naval bigness. The influence of the United States 
for world peace will be best exerted by continuing 
to restrict its naval armament to the requirements 
of police and defense, and by scrupulously avoiding 
anything that can in fairness be construed as naval 
competition. If this policy is adhered to, the United 
States may again be in a position to check competi- 
tive naval building when the Washington Treaty 
comes up for consideration in 1931. 








Helping the Farmer—A Disappearing Delusion. 

According to a July 19 dispatch by a staff corre- 
spondent of the New York “Times,” Frederick E. 
Murphy, publisher of the Minneapolis “Tribune,” 
told President Coolidge on a recent visit “that a new 
era is dawning for the Northwest if it does not yield 


to the advocates of unsound legislation.” He de- 
clared the McNary-Haugen bill a “delusion and a 
snare.” He said of this bill: “It would encourage 
a one-crop program which is what we should try 
to get away from. We are confronted with a 
surplus, yet an increase of that surplus is exactly 
what the McNary-Haugen bill would encourage... . 
Diversification and education are methods of han- 
dling this situation. We could produce twice 
as much wheat and better wheat from half the 
acreage if only the best farming is done. That means 
increased production and reduced costs. A grade 





cow will produce 400 pounds of butter fat, or about 
four times as much as a scrub cow, with only one 
fourth the cost of up-keep and one-fourth less effort 
to care for.” Further, in a later part of the talk, 
we quote from the dispatch: “Turning to legishe- 
tive relief, Mr. Murphy said that there were things 
which the Government might do rather than resort 
to such “unsound legislation as the McNary-Hau- 
gen bill. For example, in all parts of the 
United States a large amount of poor, distressed 
marginal lands have been thrown on the market,” 
he went on. “It is now estimated that the fore- 
closures on all farm lands in the United States 
amount to something like $1,500,000,000. If half 
these lands could be taken off the market production 
would be decreased, land values stabilized and our 
surplus problem, I believe, would be solved over 
night. All marginal and distressed lands 
should revert back to the Government and held until 
consumption catches up with production. If this 
could be done, it would, in my opinion, be the one 
greatest contributing influence to the stabilization 
and prosperity of American agriculture.” 

We gather two important points from this dis- 
patch. First, that there is some opposition to the 
McNary-Haugen bill in its own home country. Sec- 
ond, that there still lurks the idea in that region 
that the “Government” can still “do something” for 
the farmer by the legerdemain of “legislation.” We 
are at a loss to know just how this reversion of 
“marginal and distressed lands” could be accom- 
plished. If the “foreclosures” amount to $1,500,- 
000,000, what will they amount to when all the over- 
loaded farm lands are dumped on the Government? 
To take all the mortgaged lands “off the market,” 
lands that might be offered under this process, would 
cost a “mint of money.” And to hold these lands 
inactive until “consumption catches up with pro- 
duction,” especially in the face of more intensive 
production, would be a problem hard for the Gov- 
ernment to solve. It would, also, be equivalent to 
guaranteeing all the mortgages on farm lands that 
now exist. For if loans have been made at boom 
prices the Government could not expect to take lands 
over for less than the face of the mortgage plus the 
unpaid interest. And even by this plan the original 
owner would get nothing for his equity if he still be- 
lieved he had any. It might be found in a few years 
that the “surplus” had become a scarcity. And the 
Government would have to sell or lease, and this 
would put the Government directly in the business 
of farming on a colossal scale. 

But we may not gain a true view of the details of 
this proposal. What we do see is that it is but one 
more method of shouldering this farm problem on 
the Government. That, we deem unsatisfactory, if 
not unconstitutional and impractical. The Govern- 
ment once owned and sold these lands. It has no 
title in them now. It should have fone. For the 
Government now te become a landowner of such 
acres as have proved unprofitable would be about 
the poorest business proposition the Government 
could engage in. 

What lured these early settlers to the soil? What 
caused them to fell the forests and plow the prairies 
rank with waist-high grass? Not the hope of a sub- 
sidy to farmers. Yet they were the pioneer farmers 
who blazed the pathway of our civilization. Com- 
ing from the East they actually cut down the forests 
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and set up the “cabin in a clearing”—a home. They 
ignored the rich prairies—but not for long. Soon 
teams consisting of sixteen oxen were turning over 
the virgin sod—in after time to become the wheat 
and corn lands of today. And the more recent dry 
farming on semi-arid lands is well known. Mean- 
time, the more enterprising East established manu- 
factories. Railroads linked the two seacoasts and 
gridironed the great interior. On the banks of lead- 
ing rivers, lakes and oceans, huge cities grew—now 
indispensable consuming centres. Can it be sup- 
posed for an instant that the Government, by “tak- 
ing over’ “distressed” lands can change this nat- 
ural evolution? 

These propositions of legislative relief deny the 
greatness of the original farmer. Besides being fu- 
tile, some of them are near to being foolish. Agri- 
culture, say what you will, is one of our most inde- 
pendent occupations. And though some will pro- 
test against the statement, it is the political farmer, 
not the real farmer, who is asking for a subsidy. 
And this talk of equalization is a dream. Can it be 
supposed that the profits of Governmentally “pro- 
tected” manufacture can be made to “equalize” those 
of agriculture? It is so complicated a proposition 
as to negative itself. And even if manufacture is 
protected by a “tariff subsidy,” is it right? Do not 
millions now believe it to be wrong? Why talk of 
resorting again to a fundamental wrong? Besides, 
are we not now trying to teach Europe to break 
down its tariff walls? 

Further, can a tariff benefit to the producer of 
things ever be met by any kind of a direct subsidy 
to the producers of grains? And then this bugbear 
of a surplus of farm products! When did a surplus 
in itself become a crime and a hardship? Suppose 
this anti-surplus idea had been in the law at the 
time of the war. What would have become of the 
two-twenty price on wheat fixed by Government? 
As it was, the farmer would probably have gotten 
more if left to the law of supply and demand. The 
present zealots, crying for legislation, seem to for- 
get that there may come, through nature, a series of 
lean years and poor crops, when they will want the 
legislative bars-let down that they may get all they 
can. This onslaught on Congress must some time 
strike the rock of common sense. And there are 
signs that this time is at hand. 








Economics at the Williamstown Institute. 

It is still too early to say who will prove the out- 
standing figure at the Institute, but there is the 
usual eager interest and keen anticipation of free 
and informing discussion in the Conference and 
Round Table gatherings. Valuable personal con- 
tacts which are the pleasantest and by no means 
the least important feature of such occasions are 
abundant. The presence of Lady Bryce at the In- 
stitute, which her distinguished husband did so 
much to inaugurate and start on its successful 
career, is an unexpected incident. 

The introduction of Dr. C. A. Beard, late Pro- 
fessor in Columbia University, into the considera- 
tion of American agriculture, which probably would 
not be regarded as a particularly vivacious subject, 
opened the discussion with a readiness for criticism 
and a sharpness of phrase which started a debate 
arrested only by the end of the hour. He called at- 
tention to the fact that while the farmer, in dis- 
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tinction from the city dweller, knows that it takes 
labor to produce wealth, he lacks the aid to increas 
ing production which industrialism receives from 
the skilled brains of the country. Capital and in- 
dustry can command through their organization 
for business every form of scientific intelligence 
while the farmers are unorganized, without central- 
ized economic power, and handicapped in all the 
arts of planning, executing and advancing their 
interests. The relative value of agriculture in con- 
trast with the industries is decreasing. The drift 
of our young life is away from the farms; and if 
this keeps up he sees “the cultivation of the soil 
passing mainly into the hands of the colored races, 
and the contact of our people with the soil limited 
largely to contact with the golf courses, the sum- 
mer boarding houses, the cement road and the cow- 
boy moving picture shows.” 

There is ample demand for attention to the situa- 
tion, he contends, and “the co-ordination of agricul- 
ture and machine industry in the interest of a bal- 
anced economy to secure the economic independ- 
ence of America is the supreme task of the con- 
temporary statesmen.” In the subsequent discus- 
sion attention was called to the success with which 
Denmark has within less than a decade solved the 
same problem by a system of local education devel- 
oped among the farmers, quite apart from any ap- 
peal for aid from the State; of which the “Chron- 
icle” has several times recently given an account. 
It is being applied in England and is attracting at- 
tention in the Dominion and the Northwest and as 
a line of successful effort is far more promising than 
any number of McNary-Haugen bills or talk of “the 
folly of foreign investments” and the need for “in- 
crease of income and inheritance taxes.” 

No subject to-day is of more importance both 
here and abroad than an accurate understanding 
of Great Britain’s position. This was presented 
with great fullness of knowledge by Sir Arthur 
Willert, long correspondent in the United States 
of the London “Times,” and now connected with 
the British Foreign Office, and by Prof. Herbert 
Heaton of Queens University, Toronto. Sir Arthur 
emphasized the fact that Britain’s platform was 
“neace, security and trade,” and that her policy is 
a very real national necessity. 

As above all she is a trading nation, she must 
work ceaselessly for a better understanding among 
the nations and the elimination of possible points 
of friction. “In whatever corner of the world trouble 
arises she must get busy and strive to pour oil on 
troubled waters.” Interruption of sea transporta- 
tion means for her scarcity of food, social disturb- 
ance and great unemployment, which to-day 
amounts to one million souls. This will explain 
her keen anxiety for an adequate special size and 
form of navy. Britain seeks no increase of domin- 
ion or of territory, and is only concerned for the 
unrestricted welfare and maintenance of what she 
has. Her efforts in what have been charged as 
“monopolies,” as in oil and rubber, have been solely 
to prevent local destruction and to secure, if pos- 
sible, permanent production; and are in no way 
discriminatory. Her policy is for free trade; and 
he believes that history will vindicate her course in 
preventing the domination of oriental countries, as 
it will that of the United States in shielding Latin 
America against foreign exaction. 
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His defense of Britain was brilliantly and ably 
supported by Professor Heaton, who spoke from 
wide personal acquaintance with all parts of the 
Empire, and in a clever, forceful way. He said that 
the question “Where is the British Commonwealth 
going?” has wide interest, without as well as within 
itself. Is it disintegrating, as some hold; or is it 
capable of unity and equality of rights for all, cou- 
pled with complete autonomy in the Dominions, 
while with no attempt to bind the parts together 
with the iron bonds of a written constitution? All 
were heartily at one in the war, but rapid changes 
have taken place since 1914. Overseas statesmen 
were then called to London and played their part 
in shaping the policy of the Empire. 

Later, in Washington as in Versailles, the Do- 
minions were given full status in the eyes of the 
world, and Canada has now her representative here. 
They are in no way subordinate in any aspect of 
their individual affairs, domestic or foreign. Their 
common allegiance is to the Crown. The King 
whom they all honor, is the witness to their unity, 
which is through free association, common political 
institutions and ideas, and free co-operation. It 
means also the right of free dissociation, the right 
to pull at the Empire as well as with it, for “few de- 
vices are so successful in keeping young people at 
home as the announcement that they are. free to 
run away if they wish.” 

There will be frequent need of readjustments. The 
Governor-General needs to be more than a figure- 
head, and in individual cases his value in the larger 
significance has been abundantly proven. He, in 
fact, already represents the King rather than the 
British Government. An adequate voice is granted 
to all the Dominions in shaping British foreign 
policy and frequent full consultation is held. Sep- 
arate action in their own affairs applies equally to 
England. 

Development of policy may be continually ex- 
pected. Each will work along its own lines; but 
the knowledge that it may be left alone will serve 
with each to slow down action when there is danger 
of going too fast. All are affected by the course of 
any ; and each in turn depends upon all. The reality 
of the individual freedom was shown when the Do- 
minion Premiers congratulated the British Govern- 
ment on the Locarno agreement, but said not a word 
of shouldering any of its obligations. 

Mr. C. V. Portus of the University of Sidney em- 
phasized the fact that the British Empire is an 
“Empire without doctrines,” a Commonwealth with- 
out a constitution, because its ties are chiefly “un- 


| derstandings,” based on good-will and good faith 
-engendered by experience and derived from com- 
mon origins. Definition of its terms is continually 
sought, but will always be difficult. The Governor- 
General is now the appointee of the King. If, as is 
proposed, he be held in like position as the King, 
'who shall appoint him? He will become at once, 
| whether appointed by the local Government or 
elected by its citizens, a party nominee, and that no 
‘one desires. Obviously, somhe new method must be 
| devised if change is to be made. Meanwhile, as of 
many other things in British history, a paradox ap- 
pears: the less the power, the greater the strength! 
All were ready to agree that Britain never was 
stronger, never more assured of her world-wide in- 
fluence than she is to-day. 

Sir Arthur Willert in returning to the subject in 
a later Conference took occasion to point out that 
the difficulty of the position lies largely in the fact 
that Great Britain is a European nation, while the 
Dominions are almost entirely far away. She has 
continually to take as active a part in the affairs of 
the world, as has France or Germany. Yet the Do- 
minions have really less direct interest in Europe 
than the United States has, because of her invest- 
ments in Europe; and in most cases their trade with 
Europe is relatively smaller. One great task of 
British diplomacy is to reconcile their conflicting 
interests, to avoid disturbing commitments and to 
secure the approval of all for British diplomacy and 
prestige. 

To make community of opinion as constant as 
possible, effective direct communication has been es- 
tablished between the Foreign Office in London and 
the different Dominion Governments. All in all, 
the British Commonwealth is one of the strongest 
forces for decency and for the safeguarding of free 
institutions that the world has ever seen. In spite 
of pressure, the Empire will continue to develop in 
the English way of compromises, illogical in foreign 
eyes but to the British mind practical, natural, and © 
wholly satisfactory. It is unthinkable that if one 
unit of the Empire were forced into a just and hon- 
orable war, the other units would simply “sit upon 
the bleachers and root.” Nor is there any likelihood, 
in his judgment, that the British Government will 
lack the support of the Dominions in any construc- 
tive policy it may initiate. 

Other interesting political and economic questions 
are in process of development in the Institute in 
similar fashion, Economics in Germany, Diplomatic 
Europe, Self-Determination in South America, 





China and the Philippines, for example. 








Gross and Net Earnings of United States Railroads 

for the Month of June. 
In the matter of railroad earnings the monthly 
record for the half year ends poorly, the comparisons 
for the month of June being quite unfavorable both 


as to the gross results and the net. It is a long 
time since any month has shown such a substantial 
falling off from the figures for the corresponding 
period of the previous year. In the case of the gross 
the decrease is not of striking proportions, at least 
relatively, since the monthly totals of the gross are 
very large, running in excess of half a billion dollars, 
and accordingly, the loss, while reaching $23,774,- 
774, amounts to only 4.40%. But this falling off 


in the gross was accompanied by a reduction of only 
$2,877,618 in expenses, and hence $20,897,156 of the 
shrinkage in the gross is carried forward as a loss 
in the net, and this figures out over 14%, the exact 
ratio of decrease being 14.07%. In tabular form 
the totals for the two years are as follows: 

Month of June (182 roads)— 1927. ° Inc. (+) or Dec. (—) 
Miles of road 238,405 237 ,243 +1,162 0.42% 
Gross $516,023,039 $539,797.813 —$23,774,774 4.40% 
Operating expenses 388,273,347 391,150,965 —2,877,618 0.74% 
Ratio of expenses to earnings... 75.24% 72.46% +2.78 

$127,749,692 $148,646,848 —$20,897,156 14.07% 
It is not surprising that earnings for the month 
under consideration should be lower than a year 
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ago. A variety of unfavorable circumstances has 
contributed to bring about such a result. The strike 
at the unionized bituminous coal mines in various 
parts of the country, which began April 1, continued 
in full force throughout June. This meant a sub- 
stantial reduction in the coal tonnage of the rail- 
roads traversing the Central West, particularly 
those in Illinois, Indiana and Ohio. It is true that 
the strike benefited the roads serving the non-union 
mines, the increase in the production of which oper- 
ated in part to offset the loss resulting from the 
stoppage of work at the union mines. But even here 
the benefits were of less consequence than those 
enjoyed in April and May, and one illustration of 
this is found in the circumstance that the railroads 
in the Pocahontas region, which carry such immense 
amounts of non-union coal and which in recent 
months showed very striking gain in earnings, on 
the present occasion record substantial losses. The 
Chesapeake & Ohio, the Norfolk & Western and the 
Virginian Railway, all report larger or smaller de- 
creases in both gross and net. The explanation is 
found in the fact that these same roads had their 
tonnage and revenues greatly swollen a year ago 
owing to the large foreign demand for coal which 
was then developing because of the coal miners’ 
strike in Great Britain, which began on May 1 last 
year and did not terminate until towards the close 
of November in that year. 

It happens, too, that the anthracite coal-carrying 
roads, along the Eastern seaboard, were carrying 
much heavier amounts of coal than the ordinary in 
June of last year, the anthracite mines being then 
engaged in making up the loss suffered during the 
long period of the anthracite miners’ strike extend- 
ing over the period from Sept. 1 1925 to near the 
close of February 1926. The present year the an- 
thracite production has been at only the light pro- 
portions usual to the spring season, when the de- 
mand for coal is always small. Thus the anthracite 
coal roads, too, in comparison with a year ago, show 
heavy losses in earnings. We may mention particu- 
larly the Lehigh Valley, with $945,651 decrease in 
gross and $552,338 decrease in net; the Delaware & 
Hudson, with $652,926 decrease in gross and $707,- 
145 decrease in net; the Lackawanna, with $528,295 
decrease in gross and $322,584 decrease in net; the 
Reading, with $841,548 decrease in gross and $629,- 
481 decrease in net, and the Erie, with $522,378 de- 
crease in gross and $392,389 decrease in net. 

In the Mississippi Valley and the Southwest many 
of the roads still suffered from the overflow of the 
Mississippi River and its tributaries. In fact, some 
of the area had to contend with a second overflow 
caused by spring freshets. And this cut in a doub'e 
way, first in reducing gross revenues and secondly 
in swelling expenses. In both respects it has re- 
cently become apparent that the effects have been 
far more serious and far more widespread than 
originally supposed. In the Northwest. the big rai!- 
road systems gridironing the spring wheat States 
continued to suffer from last year’s poor wheat crop 
in those States and also from the relatively low 
prices of many of the products of the farm, though 
those with lines to the ore regions had the advantag# 
of a larger ore traffic resulting from the early open- 
ing of navigation to the Great Lakes. 

In the eastern half of the country trade reaction 


—— 


extensive and more marked than current accounts 
led the public to believe. There had been trade re- 
cession, likewise, in 1926, but not to the same ex- 
tent. Proof of this is found in the figures of steel 
production. Last year the calculated monthly pro- 
duction of steel ingots fell from a maximum of 
4,468,617 tons in March to 3,724,153 tons in June 
and 3,654,993 tons in July, but the present year the 
drop was from a maximum of 4,499,092 tens in 
March to only 3,468,055 tons in June and not more 
than 3,178,342 tons in July. Some recession in trade 
with the approach of summer is, of course, seasonal, 
but the present setback appears to have gone some- 
what beyond that. No doubt the smaller production 
of automobiles played its part in this, the output of 
motor vehicles (passenger cars and trucks) having 
been only 2,027,840 in the first half of 1927, as 
against 2,305,877 in the first half of 1926, and the 
production in June 1927 only 314,552, against 380,- 
372 in June 1926. The South still suffered great 
depression, notwithstanding the steady recovery in 
the price of cotton. The collapse of real estate 
speculation in Florida and other States with winter 
resorts had the effect, particularly, of cutting down 
the traffic and revenues of the railroad systems on 
the Atlantic seaboard, though as a matter of fact, 
virtually ali the large railroad systems in the South 
fared much in the same way. Thus the Atlantic 
Coast Line reports $1,449,197 loss in gross and 
$1,097,526 loss in net; the Florida East Coast $703,- 
169 loss in gross and $498,614 in net; the Seaboard 
Air Line $350,841 in gross and $248,338 in net; the 
Louisville & Nashville $439,284 in gross and $824,- 
005 in net; the Yazoo & Mississippi Valley $466,739 
in gross and $357,765 in net, and the Central of 
Georgia $263,116 in gross and $128,101 in net. The 
Southern Railway reports $504,058 loss in gross and 
$768,076 loss in net. This is the result for the 
Southern Railway itself. When the Alabama Great 
Southern, the Cincinnati New Orleans & Texas 
Pacific, the Georgia Southern & Florida, the New 
Orleans & Northeastern, and the Northern Alabama 
are included, the whole going to form the Southern 
Railway System, the decrease in the gross is raised 
to $643,067 and the decrease in the net to $951,475. 

With so many different roads and different sec- 
tions of the country adversely affected in one way 
or another, the result naturally is that we have a 
long list of decreases in the gross and a still longer 
list of decreases in the net, with relatively few in- 
creases of consequence in either. In the gross, there 
are only seven roads with increases running in ex- 
cess of $100,000 each, and in the net only ten roads. 
The Atchison is one of the seven roads with en- 
larged gross, but its increase amounts to only $190,- 
328 and comes entirely from the lines in Texas (the 
Gulf Colorado & Santa Fe reporting $411,272 gain 
in gross and $17,524 gain in net), while in the net 
that system has a loss of no less than $1,102,345. 
The decreases in gross come from all classes of 
roads and from all sections of the country. The 
Pennsylvania heads the list with $2,990,249 loss in 
gross and $977,535 loss in net on the lines directly 
operated east and west of Pittsburgh. The New 
York Central reports $1,310,071 decrease in gross 
and $871,743 in net. This is for the Central itself. 
Including the various auxiliary and controlled 
roads, the whole going to form the New York Cen- 
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gross and $1,908,544 decrease in net. 
more & Ohio has lost $198,179 in gross and =e 
in net. 

In the Southwest the Missouri Pacific has $910,-| © 
261 decrease in gross and $944,673 decrease in net. 
The Southern Pacific shows very little change from 
a year ago, reporting $17,103 decrease in gross and 
$102,937 decrease in net, but the Union Pacific has 
$1,307,907 decrease in gross and $1,039,386 decrease 
in net. The Rock Island this time has only a slight 
increase in gross ($73,043), and $659,182 loss in net. 
The Milwaukee & St. Paul reports $510,135 decrease 
in gross and $994,473 decrease in net; the Burling- 
ton & Quincy $817,190 decrease in gross and $588,177 
in net; the Chicago North Western $645,341 in gross 
and $244,240 in net; the Northern Pacific $676,214 
in gross and $343,960 in net. The Great Northern is 
the only large system in that part of the country 
able to report better results than a year ago (it 
having $89,854 increase in gross and $82,770 in net) 
and its improvement is no doubt to be ascribed to 
the early opening of navigation on the Great Lakes 
and the large movement of iron ore as compared 
with the previous year, when the opening of navi- 
gation was unusually late and the ore movement 
correspondingly reduced. In other parts of the 
country, also, the decreases are large and numerous, 
but to enumerate them all would prolong this com- 
ment unduly. We therefore insert here without 
further remarks: the following table showing all 
changes for the separate roads for amounts in ex- 
cess of $100,000, whether increases or decreases, and 
in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JUNE 1927. 


"Decrease. 
$439,284 
381,009 
378,499 
350,841 


Illinois Central 

Kan City Mex Ori of Tex 
Atch Pes fed & 8 Fe (3)-_ 
Hockin 
Nash C wank St Louis 
N Y Chicago & St Louis_ 
Pittsburgh & Lake Erie. 


Total (9 roads) 


3 Louisville & Nashville -- 
Chicago & Alton 
Cleve Cin Chic & St Louis 
04}Seaboard Air Line 
Elgin Joliet & Eastern- -- 
Boston & Maine 
Norfolk & Western 
Wheeling & Lake Erie__ 
Mo Kansas Texas (2)_-- 
Decrease.| New Orl Texas Mex (3)- 
$2,990,249| Wabash 
Atlantic Coast Line... 1,449,197| Central of Georgia 
New York Central al,310.071| Denver & Rio Gr West__ 
Union Pacific (4) 1,307 ,907| New York Ont & West__ 
Lehigh Valley 45,651) Union RR 
yp wre + 61| Louisiana Ry & Nav-_-. 
3,305! Baltimore & Ohio______- 
841,548) Minn St Paul & SS M_-_ 
Chic Burl & Quincy_-_-_- ,190| St Louis San Fran (2)___ 
Florida East Coast ,169| Internat’l Great Northern 
Northern Pacific 676, 1214 | Georgia Sou & Florida. 
Delaware & Hudson___- 652,926| Rich Fred’kburg & Pot- 
Chicago & North Western 645,341 | Chicago Great Western — 
Bessemer & Lake Erie__- 601,182 | Chesa 
Del Lack & Western. _-- 528.295 | Pitts & West Virginia __- 
Erie (3 522,378 | Chicago & East Lllinois_- 
Chic 510,135 Mobile & Ohio 
Southern RailwayCo b504,058 | Grand Trunk Western_ -_-_ 
Detroit Toledo & Ironton 467 070 | Maine Central 
Yazoo & Miss Valley_-_- 466,739 | Sage 
N i H & Hartford- 446,461| Total (59 roads)_____.$25.788,272 
a These figures merely cover the operations of the New York Central 
itself. 7 Incl igure the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘‘Big Four,”’ &c., the result is a decrease of $2,476,374. 
b This is the result for the Southern Railway proper, including the Ala- 
aaa Great Southern, the Cincinnati New Orleans & Texas Pacific, the 
Southern & Florida, the New Orleans & Northeastern and the 
Noor ern Alabama, the whole going to form the Southern Railway System, 
the result is a decrease of $64 


PRINCIPAL CHANGES x. NET EARNINGS FOR THE MONTH 
F JUNE 1927. 
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$1,596,530 
Pennsylvania 
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Illinois Central tare 


Pittsburgh & Lake Erie__ 
NYWN & Hartford__ 


60,9 3 3 | Bessemer & Lake Erie_ 
238, 358 | Lehigh Valley 
234,025} Florida East Coast 
A Clev Cin Chic & St Louis 
Missouri Kansas Texas(2) 
Erie (3) 
9! Yazoo & Miss Valley ___- 
34,2 Colorado & Southern (2 
126 ,366 


Northern Pacific 
125,271; Dela Lack & W 
bis 962,527 


hicago & East Lllinois_-_ 
Minneapolis & St Louis_-_ D estern_ 
etroit Toledo & Ironton 
Total (10 roads) New Orl Texas & Mex(3) 
Baltimore & Ohio 
Elgin Joliet & Eastern __-_ 
Denver & Rio Gr Western 


Atch Top & Santa ad (3) $2 102-3! 345 
Atlantic Coast Lin 1,097 ,526 
Union Pacific (4) 

Chic Mil & St Paul 

Pennsylvania 


Chicago & North Western 
3| Pere Marquette 
Cnesapeake & Ohio 
St Louis & Southw (2)-_- 
Union RR 
| Wheeling & 
667, | Buffalo Roch & Pitts__- 
659. 182| Boston & Maine 
629,481 Louisiana Ry & Nav__ 
588,177 | Los Angeles & Salt Lake_ 


New York Central 

is ville & Nashville__ 
Southern Railway Co___ 
Delaware & Hudson____ 
Mi an Central 
oe 9 Is & Pacific(2) 


g 
Chic Burlington & Quincy 





Penn) 


172/244 


The Balti- | 





Decrease. 
$114,295 
111,692 
102,937 
101,236 


Decrease 
ng Island $166, 819 | Central of New Jersey --- 
Internat’] Great Northern 158,534 | Chicago & Great Western 
Wabash 400! Southern Pacific (2).--- 
13 ee 784 Maine Central __ 101,296 

128, tin Total (65 roads) $21,618,090 


a These figures cover the operstions of the New York Oenteal 
iteelf. controlled like 


merely 
Inclu: the vesious —— = 

Michigan Cen , the “Big Four,”’&c., e result is a decrease of $1 908.544, 

b This is the result for the Southern Railway proper, including the 
Alabama Great Southern, the C Cincinnat! New Osieens & Texas Pacific, 
the Georgia Southern & Fiorida, the New Orleans & Northeastern, and the 
Northern Alabama, the whale to form the Southern Railway System, 
the result is a decrease of $95 “41 " 


In considering the significance of these wide and 
extensive losses it is proper to bear in mind that 
comparison, speaking of the roads as a whole, is 
with improved results both last year and the year 
before—that is this year’s loss of $23,774,774 in 
gross and of $20,897,156 in net comes after $32,634,- 
035 gain in gross and $18,571,582 gain in net in 
June 1926, which latter in turn followed $41,227,707 
gain in gross and $29,350,006 gain in net in June 
1925. On the other hand, however, the circumstance 
should not be ignored that the gains in these two 
years to a very large extent, at least as far as the 
gross earnings are concerned, were simply a recov- 
ery of the losses sustained by the railway transpor- 
tation lines of the country in 1924. This last men- 
tioned year was the time of the Presidential elec- 
tion, when a tremendous slump in business occurred, 
which was reflected in sharply declining railroad 
revenues. Our table for June 1924 showed a falling 
off in the gross of no less than $75,442,339, or 
13.97%, with a decrease in the net of $22,846,602, or 
18.37%. But it should also be borne in mind that 
these losses followed heavy gains in 1923. This last- 
mentioned year was in many respects the best in 
railroad history, particularly in the case of the great 
East and West trunk lines serving the big manufac- 
turing sections of the Middle States and the Middle 
West. The improvement in earnings in June of that 
year amounted to $66,903,501 in the gross, or 
14.14%, and to $14,427,896 in the net, or 13.16%. 

In carrying our comparisons back beyond 1923, 
into 1922 and 1921, a fact which must not be over- 
looked, particularly in the case of the net, is that in 
these years the managers of the roads made very 
notable headway in regaining control of the expenses 
of the roads after the unfortunate period of Govern- 
ment operation. While the improvement in the net 
(speaking of the roads collectively) in June 1923 
was relatively small and fell below expectations, it 
came on top of improvement in gross and net alike 
in 1922 and very striking improvements in 1921 in 
the case of the net, though not in the gross. Our 
statement for June 1922, though recording only $12,- 
376,822 increase in gross, or 2.69%, showed $28,989,- 
678 increase in net, or 36.03%, because of a con- 
current reduction of $16,612,856 in expenses. That 
reduction in expenses in turn followed an even 
greater reduction in 1921, when our tables recorded 
$65,390,662 gain in net in face of a loss of $33,582,- 
095 in the gross earnings, indicating that operating 
expenses for the month in that year were reduced 
no less than $98,972,757, or over 20%; the loss in 
the gross then would have been much larger than 
that shown except for the fact that the Commerce 
Commission the previous July had authorized ad- 
vances in freight and passenger rates which it was 
computed at the time would add $125,000,000 a 
month to the gross earnings of the carriers—sup- 
posing the volume of traffic had remained un- 
changed instead of undergoing an enormous shrink- 
age. In like manner the $98,972,757 saving in ex- 
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penses would have reached still higher figures ex- 
cept that wage schedules the previous July had been 
raised 20%—which advance would have added $50,- 
000,000 a month to the annual payrolls of the car- 
riers if the volume of traffic and the force of em- 
ployees had been maintained at the high levels ex- 
isting when the wage award was made. 

Previous to 1921, on the other hand, expenses had 
been mounting up in a perfectly frightful way until 
in 1920 a point was reached where even the strongest 
and best managed properties were barely able to 
meet ordinary running expenses, not to mention 
taxes and fixed charges. And it is these prodigiously 
inflated expense accounts that furnished the basis 
for the savings and economies that were effected in 
1921 and 1922. In June 1920, particularly, expenses 
were exceptionally heavy and the net correspond- 
ingly low. At that time in 1920 railroad managers 
had very distressing conditions of operations to con- 
tend with, the troubles experienced in that respect 
in April and May having extended into June. What 
with car shortages, freight congestion, outlaw 
strikes on the railroads themselves and additional 
labor troubles at terminal points by reason of strikes 
of teamsters and draymen and the like, which inter- 
fered with unloading and removal of freight—inten- 
sifying the congestion existing—and with wages 
high, it was impossible to avoid heavy increases in 
expenses, even though comparison was with totals 
of expenses in themselves large the year before. 

In speaking of expenses in the year before (1919) 
having been large, a word of explanation is necessary. 
Actually, our tables recorded $78,763,342 reduction 
in expenses coincident with a gain of $30,769,974 in 
gross revenues, yielding, therefore, an addition to 
net in the huge sum of $109,533,316. But this fol- 
lowed entirely from the exceptional nature of the 
result in June of the year preceding. In this preced- 
ing year (1918) there was included in the expenses 
one item of huge magnitude and wholly abnormal in 
character. William G. McAdoo was then Director- 
General of Railroads, and after granting a big in- 
crease in wages to railroad employees, retroactive 
back to Jan. 1, he directed that the whole of the 
extra compensation for the six months should be 
included in the returns for the month of June. The 
increases in wages at that stage (subsequently there 
were numerous other increases) added, it was esti- 
mated, somewhere between $300,000,000 and $350,- 
000,000 to the annual payrolls of the roads. Accord- 
ingly, the June expenses in that year included $150,- 
000,000 to $175,000,000, representing the wage in- 
creases for the six months to June 30. The result 
was that with a gain in gross earnings for the month 
of $40,002,412, there was an augmentation in ex- 
penses of no less than $182,340,983, or over 84%, 
leaving, therefore, a diminution in the net of $142,- 
338,571. With that large item included, the rail- 
roads actually fell $40,136,575 short of meeting their 
bare running expenses—from which an idea may be 
gained of the abnormal character of the exhibit at 
that time. The reduction in expenses in 1919, with 
the elimination of the special item referred to, fol- 
lowed, therefore, as a matter of course. 

In the subjoined table we furnish the June com- 
parisons back to 1906. For 1909, 1910 and 1911 we 
use the Inter-State Commerce totals (which then 
were more comprehensive than they are now), but 
for preceding years we give the results just as regis- 








tered by our own tables each year—a portion of the 
railroad mileage of the country being then always 
unrepresented in the totals, owing to the refusal of 
some of the roads in those days to furnish monthly 
figures for publication. 

































» Gross Earnings. Net Earning-. 
ear. 
Year Year Ine. (+) or Year Year Ine. (+) or 
Gtoen | Preceding. Dec. (—). Gten. .| Dec. (—). 
June. en eae i $ $ 3 $ 
1906 -..|100,364,722 90,242,513'+10,122, 31,090, 27,463, +3,627,330 
1907 -..\132,060,814 114,835, + 17,225, 41,021,559, 36,317, +4,704,352 
1908 --.|126,818,844 153,806, 26,987, 41,818,184 46,375, 557, 
1909 -.-.'210,356,964 184,047,216) + 26,309, 74,196,190 59,838, + 14,357,535 
1910 ... ,988,124 210,182, + 27,805, 77,173,345 74,043, +3,129, 
1911 ~.-|231,980,259 238,499, —6,519, 72,794, 77,237,252, —4,443,183 
1912 _.- ,226,498 228,647, +14,579, 6,223,732 71,689,581) +4,534,151 
1913 ~.-.|259,703,994 242,830,546) + 16,873, 76,093,045, 76,232,017, —138,972 
1914 _.. ,751 ,850 241,107, 10,355, 202,410 70,880, 678, 
1915 ~-..|248,849,716 247,535,879, +1,313, 81,649,636 69,481, +12,167,983 
1916 ... , 149,746 237 ,612,967|+ 47.536, 97,636,815! 76,639,7 ,943,1 
1917 ---/351,001,045 301,304,803) + 46,696, 3,816,026 103,341,815|+ 10,474,211 
1918 ... ,565,528 323 ,163,116|+40,002, 156952 106,181,61 14 
1919 .../424,035 872 393,265,898) + 30,769,97 ,396,741| 4140136575) + 109 533316 
1920 ..- -209,842/420,586, +65 ,622,87 ,410,927| 68,876, 7 465,725 
1921 _.. 512,494, 164,607 —33,582, ,521,999| 15,131,337| +65,390,662 
1922 -..|472,383,903 460,007 ,881| + 12,376,822 445,113 455, +28,989,678 
1923 _. -/540,054,165 473,150,664 + 66,903,501 046 ,578 109,618,682) + 14,427,896 
1924 ... .759,956 »202,295\—75,442 339 527, 24,374,592|—22 ,602 
1925 ... ,002 ,036 +774,329)| + 41,227, 30,837 ,324 101,487,318) + 29,350,006 
1926 ..- +758,79 124,762) + 32,634, 149,492 ,478 130,920, + 18,571,582 
1927 -_..'516,023,039'539 ,797 ,813'—-23 ,774,774 127,749,692 148,646, 20,897,156 





Note.—In 1906 the number of roads included for the month of June was 80; in 
1907, 84; in 1908 the returns were based on 147,436 miles of road; in 1909, 234,183; 
in 1910, 204,596; in 1911, 244,685; in 1912, 235,585; in 1913, 230,074; in 1914; 
222,001; in 1915, 240,219; in 1916, 226,752; in 1917, 242,111; im 1918, 220,303; in 
1919, 232,169; in 1920, 225,236; in 1921, 235,208; in 1922, 235,310; in 1923, 236,739; 
in 1924, 236,001; in 1925, 236,779; in 1926, 236,510; in 1927, 238,405. 

When the roads are arranged in geographical divi- 
yions or regions according to their location, we find 
just what we should expect to find, in view of the 
unfavorable circumstances and conditions enume- 
rated above, namely a decrease in gross and a de- 
crease in net in the case of every district and of 
every region in the different districts. Our sum- 
mary by groups is as follows. As previously ex- 
plained, we now group the roads to conform with 
the classification of the Inter-State Commerce Com- 
mission. The boundaries of the different groups 
and regions are indicated in the footnote to the 
table. 


SUMMARY BY DISTRICTS AND REGIONS. 
‘ross Earnings 
4 1927. a is fhe-(t) ore aN 
Eastern District: s m a 
New England Region (10 roads).... 22,355,397 23,274,970 —919,573 4.30 
Great Lakes Region (34 roads) -.-.-.-. 96,776,024 102,166,506 —5,390,482 5.28 
Central Eastern Region (31 roads) ..120,527,414 127,088,230 —6,560,816 5.2 


Total (75 roads)... cacccceccccase 239,658,835 252,529,706 —12,870,871 5.09 
Southern District: 











Southern Region (30 roads) -...-.---- 65,460,343 69,498,031 —4,037,688%5.81 
Pocahontas Region (4 roads)..--...- 23,537,510 24,150,696 —613,186 72.53 

Total (34 roads) 2. ccsesccccecsce 88,997,853 93,648,727 —4,650,8749 4.97 

West District: 

iordhwestera Region (18 roads)__.. 62,330,348 64,746,282 —2,415,934™ 3.73 
Central Western Region (22 roads)__ 8:,674,414 84,331,980 —2,657,566 73.15 
Southwestern Region (33 roads).... 43,361,589 44,541,118 1,179,529 2.64 

Total (73 roads) ...........----- 187,366,351 193,619,380 —6,253,029 7 3.23 





(182 roads) .....-.- 516,023,039 539,797,813 —23,774,774% 4.40 
Net Earnings 

















June. ——Mteage— 1927. — ee or Dec.(—) 
Eastern District: 1927. 1926. 3 A 
New Eng. Region. 7,375 7,456 5,582,577 5,639,154 —56,577 1.01 
Great Lakes Reg’n 24,954 24,982 25,679,697 29,648,487 3,968,790 13.42 
Cent’l East. Reg’n 27,119 26,786 30,810,364 34,829,821 —4,019,457 11.54 
TE cosdaseseoo 59,448 59,224 62,072,638 70,117,462 —8,044,824 11.47 
District: 
ae om Region.. 39,640 39,092 13,757,310 17,522,743 3,765,433 21.49 
Pocahontas Region 5,555 5,554 8,261,883 8,866,171 —604,288 6.82 
Te. casecer- 45,195 44,646 22,019,193 26,388,914 4,369,721 16.59 
Western District: 
Nor. West. Reg’n. 48,491 48,624 16,153,219 17,960,859 —1,807.640 10.06 
Cent. West. Reg’n 51,225 50,885 20,506,975 24,768,017 —4,261,042 17.20 
Sou’western Reg’n 34,046 33,864 6,997,667 9.411,596 —2,413,929 10.86 
Meth cccactianee 133,762 133,373 43,657,861 52,140,472 —8,482,611 16.27 
Total all districts...238,405 237,243 127,749,692 148,646,848 —20,897,156 14.07 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louls and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Vs., and a line thence to the southwestern corner of Marylana 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east ot Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Regton.—This region comprises the section east of the Mississipp! River 
and south of the Obio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 
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WESTERN DISTRICT. 


to Portland and by the Columbia River to the Pacific 
Central Weewe Besiee.—Tile saien compte Oe. ares ae he Sar 
western 


Southwestern Region .— region prises the section lying between 
sissipp! River south of St. Louis and a line from 8t. Louis to Kansas City and thence | 


to El Paso and by the Rio Grande to the Gulf of Mexico. 

Western roads as a whole in June had to contend 
with both a diminished grain movement and a dimin- 
ished livestock traffic. The shrinkage in the grain 
movement followed entirely from smaller receipts of 
oats and barley. The receipts of wheat at the West- 
ern primary markets for the four weeks ending June 
25 the present year were 17,208,000 bushels, against 
16,570,000 bushels in the corresponding period last 
year; the receipts of corn 24,542,000 bushels, against 
23,233,000 bushels, and the receipts of rye 1,304,000 
bushels, as against 1,008,000 bushels, but the re- 
ceipts of oats only 8,545,000 bushels, against 12,668,- 
000 bushels, and the receipts of barley 2,127,000, 
against 2,982,000 bushels. Aggregate receipts of the 
five cereals were only 53,726,000 bushels in 1927, as 
compared with 56,461,000 bushels in the same four 
weeks of 1926 and 58,009,000 bushels in 1925. In 
the following table we give the details of the West- 
ern grain movement in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS. 


years. 


Flour 
(bbls .) 


844,000 
821,000 


199,000 
169,000 


463,000 
327,900 


Wheat 
(bush.) 


1,541,000 
1,413,000 


405,000 
197,000 


1,112,000 
1,035,000 


1,092,000 
607 ,000 


101,000 
44,000 


70,000 
64,000 


2,729,000 
3,053,000 


4,661,000 
4,357,000 


2,811,000 
2,308,000 


Corn 
(bush.) 


6,024,000 
8,567,000 


1,123,000 

522,000 
2,558,000 
3,906,000 


396 ,000 
365,000 


44,000 
34,000 


2,785,000 
2,481,000 


24,000 
50,000 


2,405,000 
822,000 


2,159,000 
1,801,000 


4,824,000 
2,994,000 


840,000 
302,000 


Oats 
(bush.) 


3,058,000 
4,176,000 


1,075,000 
63 


1,468,000 
2,032,000 


342,000 
846,000 


60,000 
104,000 


661,000 
671,000 


45,000 
1,194,000 


698,000 
1,035,000 


161,000 
218,000 


786 ,000 
1,394,000 


44,000 
200,000 


Barley 

(bush.) 
315,000 
756,000 


428 ,000 
790,000 


41,000 
26,000 


Rye 
(bush.) 

89,000 

79,000 


90,000 
82,000 





122,000 
153,000 


25,000 
14,000 





1,705,000 17,208,000 24,542,000 8,545,000 2,127,000 1,304,000 
1/490,000 16,570,000 23,233,000 12,668,000 2,982,000 1,008,000 


The Western livestock movement was apparently 
somewhat smaller than in either of the two previous 
While at Chicago the receipts aggregated 
21,449 carloads in June 1927, as against 20,340 car- 
loads in June 1926 and 19,543 in 1925, at Omaha the 
receipts embraced only 7,680 carloads, against 9,232 
in 1926 and 9,494 in 1925, and at Kansas City only 
7,147 cars, against 8,757 in 1926 and 8,926 in 1925. 

Coming now to the cotton movement in the South, 
this is never of very large proportions in June, it 
being the tail end of the crop season, and the pres- 
ent year the movement fell below that of 1926 not- 
withstanding the immense size of the last crop. The 
gross shipments overland during the month aggre- 
gated only 55,555 bales, as against 70,662 bales in 
June 1926, but comparing with 25,857 bales in 1925, 
21,612 bales in 1924 and 43,846 bales in June 1923, 
though against 105,391 bales in June 1922, 201,948 
bales in 1921, 131,830 bales in 1920, 161,800 bales in 
1919 and 187,9 986 bales in 1918. At the Southern 
outports the receipts were 194,721 bales, against 
229,478 bales in June 1926, but comparing with 
111,527 bales in 1925, 157,988 bales in 1924 and 119,- 
067 bales in 1923. In June 1922 the receipts were 
344,822 bales. In the following table we show the 
receipts at the different Southern outports for the 
last three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE AND FROM 
JAN. 1 TO JUNE 30 1927, 1926 AND 1925. 





Since Jan. 1, 
| 1926. 
740,597 





1925. 


13,915 
53,781 
19,758 

1,421 


1927. 


921,851 
1,002,201 
935,427 





Texas City, &c 
New Orleans 








212, 726| 
84,803) 
139,076 | 


Wilmington 
Norfolk 





115, 382) 


111,527 3,815,138 2,757,939 ‘2,903,655 











194,721! 229,478! 











Combines and Consumers—A Skeptical English Judge— 
The Public Not Without Remedy 


By HarrLey Wiruers, formerly Editor of “The Economist” of London. 


[Copyrighted by the William B. Dana Company for the ‘‘Commercial and Financial Chronicle ” 


Seated in serene detachment on the judicial bench, far 
from the. din and bustle of the market-place, judges can 
bring to industrial problems an impartial view sharpened 
by the high intelligence which is essential to their position; 
and two important utterances from the bench have thrown 
light on the working of amalgamations in industry. This 
is one of the questions on which public opinion is deeply 
anxious. The consumer is always hearing about the prog- 
ress of a tendency which is rapidly eliminating competition 
to the benefit of industry, and he is still very skeptical as 
to the results from the point of view of his own pocket. 

And he has a good deal of reason for his skepticism. One 
of the judgments referred to was on the subject of a colliery 
amalgamation, At the end of June the British Railway and 
Canal Commission sanctioned a scheme for amalgamating 
certain companies which owned anthracite collieries, and 
gave reasons for thinking that the scheme will benefit not 
only the workmen employed, but also those who are risking 
their capital in the enterprise, “and last, and by no means 
Jeast, although his interest is not always considered by the 
other two parties, the interest of the consumer.” 





Exclusive copyright in the United States.] 

This question of coal is one which puzzles the consumer 
very much, because he hears that owing to increased pro- 
duction and the competition of other forms of fuel it is im- 
possible for the coal owners to get a decent return on their 
capital or for the workers to get a wage which satisfies 
their notions as to what a wage ought to be; and yet we 
all know that when we have to buy coal, the price is one 
which seems terrific to the consumer whose memory goes 
back to pre-war days. 

There appears to be something very wrong about this, 
and if amalgamation is going to cure it, if it is going to 
provide, as set forth by the Commission, the pooling of 
financial resources, the elimination of wasteful competition, 
the reduction of overhead charges, the installation of joint 
power plants, increased efficiency in marketing, reduction 
of selling costs and all these other advantages, then the 
consumer—the man who wants to buy coal cheaply—hopes 
that this amalgamation business will go ahead quickly and 
give him some cheap coal. 

But just a month later a judge put the other side of the 


amalgamation problem very vigorously, in refusing a peti- 
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tion brought by one of twelve subsidiary companies of a 
parent holding company for an alteration in its articles of 
association. It was explained that the object was to enable 
the company to carry on its business more economically and 
efficiently, and that the combined concerns wished to estab- 
lish a central selling system with a view to reducing costs. 
The adverse decision in this case was reversed by the Court 
of Appeal, one of the members of which incidentally re- 
marked that “the Court was not concerned to see how the 
alteration would affect persons outside the company.” But 
some of the remarks made by the refusing judge reflect very 
closely the feelings on amalgamations of a large part of the 
buying public. He said, as reported in the “Times” of July 
28, “You never will convince me that any combination of 
manufacturers puts down competition for the benefit of the 
public. Such combinations are against public policy.” 
When reminded that foreign competition is now so much 
more serious, he retorted that “that is always the excuse 
put forward, and as soon as they crush the foreigner, they 
begin to crush their own countrymen by putting up prices. 
The parent company is a parent for which I have not the 
smallest respect. It would eat up its own children if it 
could.” 

He also laid strong emphasis on the financial obscurities 
which are involved by combines and holding companies, 
saying that “with these multiple companies it is quite im- 
possible for any man of ordinary intelligence to ascertain 
whether they are solvent; how their accounts stand; or 
what is the position between the parent company and its 
children or between the children themselves”; also, that it 
is impossible to trace the amount that is being paid to direc- 
tors, most of whom in the Judge’s opinion “are being paid 
extravagant sums for their services,’ and he therefore 
expressed the hope that when Parliament deals with these 
matters, the new bill will make it obligatory “on every 
director to disclose the whole of his remuneration for man- 
aging or mismanaging a company’s affairs.” 

All over the world amalgamations and combines are the 
most notable feature of present developments, and all over 
the world these objections to them, in forms varying with 
- local conditions, are felt by the helpless consuming public. 
Nevertheless, the consumer is not altogether defenseless. 
He is protected by what economists call the Law of Substi- 
tution; that is to say, if one article is made too dear by 


restriction of competition the consumer can often, in the 
last resort, change over to another—if fish is too dear he 
can get the same amount of nourishment out of eggs and so 
on; moreover, the amalgamations generally live in whole- 
some fear of public opinion and know that if they abuse 
their position they will encourage the discontent which is 
the most effective weapon of Socialistic propaganda. With 
these defenses on his side, the consumer may hope that the 
very real advantages of amalgamations may have free play, 
while the dangers involved will be held in check. In the 
long run Big Business can only prosper if it has a well-to-do 
and contented public feeding out of its hand. Unfortu- 
nately, Big Business does not always look far enough ahead, 
and constant vigilance and criticism are good for it. 








Gold No Guide to Proper Conduct of Federal 
Reserve Banks. 
{Editorial from New York ‘‘Journal of Commerce,” Saturday, Aug. 6.) 


To many people the high reserve ratios, the abundant and 
expanding gold resources and the restricted discounts of 
the Reserve System provide an altogether satisfactory jus- 
tification of the reductions in discount rates just an- 
nounced by several of the banks. In any orthodox view 
of the case, those who thus argue have the support of 
precedent and the teachings of conventional banking theory 
to support their position. Ordinarily when central banks 
are not in touch with the outside market, when that mar- 
ket is abundantly supplied with funds and need not apply 
for accommodation to rediscounting institutions, the latter 
would reduce their rates to bring them into better con- 
formity with the actual conditions prevailing. In countries 
with well-organized money markets in pre-war days dis- 





* methods galore for such control. 


count rates could be nicely adjusted to the more or less 
predicable changes in the supply of and demand for loan- 
able funds. Reserve ratios consequently served as a fairly 
reliable guide to policy, and when high ratios coincided 
with low market rates the signal to reduce official dis- 
counts could be safely given. 

From its inception, however, the Reserve Sys:em has 
been confronted with problems of discount policy that have 
been created by abnormal conditions. Consequently it has 
never been able to rely safely upon the precedents that 
other central banks established years ago to meet the needs 
of a peace-time economy. After surviving the erra of infla- 
tion which was largely a product of war, Reserve banks 
have continued to operate under conditions which in no 
sense parallel those that existed in other countries with 
central banks before the war. Moreover, the Reserve banks 
are in many respects institutions with different functions 
and different responsibilities from those that central banks 
in other countries are called upon to perform. Although 
the banks rightly refuse to assume the impossible task of 
trying to “stabilize” prices, they unquestionably owe it to 
the country to do their utmost to maintain trade and in- 
dustry upon an even keel, immune from the disturbances 
that result from undue expansion or contraction of credit. 
This is an obligation that by implication and often explicitly 
has been acquowledged. Is such a duty in any way con- 
sonant with discount changes related to external and under 
existing conditions irrelevant guides to policy such as re- 
serve ratios or gold holdings? 

Everyone is well aware that if the Reserve System has 
modeled its discount policy upon the possession of the many 
millions of superfluous gold that it has received and that 
continues to flow into the country in embarrassing amounts, 
disastrous inflation would have been the result. Has any- 
thing occurred in the meantime to alter the conviction that 
rate reductions should not be related to the height of Re- 
serve ratios traceable to this influx of an unwanted metal? 
Its possession has already been the cause of an excessive 
employment of bank funds in speculative and investment 
activities that the Reserve banks could not in any case 
have restrained altogether because the member banks that 
had control of this gold have been able to expand the scope 
of their operations without relying upon the rediscounting 
agencies. The truth is that the high reserve ratios of the 
central banks ought to serve as a warning against instead 
of an encouragement to reductions in official rates. If the 
member banks with slight assistance—or no assistance— 
from the central institutions have been able to add to loans 
against Stock Exchange collateral and holdings of securities 
what may they not do, if stimulated by low rates, they are 
moved to expand the scale of their operations still further 
and then apply to the central banks to help them carry the 
load? 

So far as the New York market is concerned the position 
is far from impregnable. Funds which flow this way from 
abroad can be speedily withdrawn and the Federal Reserve 
Board warned us a very short time ago that they might be. 
Funds which flow from the interior are likewise subject to 
call. New York has been for a number of years on net bal- 
ance a heavy loser of funds to certain Reserve districts. 
The steady influx of gold from abroad and the receipt of 
funds from other Reserve districts that constantly send 
money to this centre have thus far much more than offset 
the external drain. But the outward flow of funds to inte- 
rior points year after year is the result of the operation of 
long-time economic factors reflecting the permanent expan- 
sion of trade and industry in certain parts of the country. 
Credit demands of this sort require satisfaction, but they 
are by no means assured of obtaining it in the future if the 
net gain of funds by this market should suddenly cease. 
Consequently there is good reason to think that an un- 
utilized reserve of lending power jealously guarded by the 
Reserve System and especially by the Reserve Bank of the 
chief financial centre is necessary at the present time. To 
offer deliberate encouragement to the member banks to make 
drafts upon it is, under the prevalent conditions of uncer- 
tainty, a dangerous proceeding. 





pee = 


Mississippi River Control. 





Aug. 8 1927. 
To the Editor of the “Commercial and Financial Chronicle’’: 
Your issue of July 16 contains a fine editorial on the ethics of the 
control of the Mississippi River; other publications suggest engineering 
Three principal types are advocated, 
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viz.: levees, reservoirs and spillways. Reservoirs must be excluded as not 
practicable under the conditions of the Mississippi problem. Levees are 
needed for the normal flow of the river, but for flood conditions they are 
in the class of mere remedies and not sure preventatives. The engineering 
profession should follow the lead of the medical profession in working for 
prevention rather than for cure. 

The normal] flow of the river for navigation purposes must be held in its 
present channel to serve the cities and landings now on its banks, the flood 
surplus can best be handled by efficient spillways, but to be efficient they 
will be expensive. No halfway measures should be considered. Spillways 
at Poydras or Waggerman would only protect New Orleans. The first 
spillway should be at the mouth of the Red River, perhaps along the 
southern shore of Lake Moreau, which should be amply opened out to the 
waters of the Mississippi and Red rivers. The crest of the spillway should 
be above the normal height of flow of the two rivers but should be long 
enough, two miles if necessary, to prevent the Mississippi from rising to 
the danger point of the present levee system. The Atchafalaya should be 
enlarged to carry this overflow water via Grand Lake safely to the Gulf. 
Breadth of channel to get the requisite cross-section is preferable to depth. 
Navigation is not the essential feature here as it is on the big river. If 
levees are needed so that side streams cannot enter this channel, it may 
be better to make parallel side drain-ways for taking these streams to the 
Gulf rather than to build levees along their banks. 

The Lake Moreau spillway would lower the flood crest at Red River so 
that it should relieve conditions along the Black River and up the Missis- 
sippi es far north perhaps as Vicksburg, but would hardly help the Yazoo 
basin much, or conditions at the mouth of the Arkansas, It would be ad- 
visable to ascertain what this spillway would do, however, before execut- 
ing further work upstream. 

If needed, an overflow spillway could be built at the mouth of the 
Arkansas and a proper channel built via various bayous, creeks and streams 
to the Red River outlet. If overflow of the Mississippi was prevented to 
the east by the spillway on the west at the mouth of the Arkansas, there 
would probably be no serious trouble in the Yazoo basin. Above the 
Arkansas some relief similar to that provided below may be needed to 
protect the St. Francis basin. 

With these spillways and adequate channels below them, the top of a 
flood can be taken down to almost any desired level, navigation pre- 
served in the river and the farm lands outside the levees protected. Res- 
ervoirs on the upper courses of the tributaries are not justified for flood 
control, but might help navigation in low water periods. 


J. P. SNOW, Consulting Engineer. 
18 Tremont St., Boston, Mass, 








Dun’s Report of Failures in July.} 

Following the seasonal tendency, the number of commer- 
cial failures in the United States declined during July, a 
total of 1,756 being reported to R. G. Dun & Co. This marks 
the fourth consecutive monthly reduction, and the decreases 
from the 2,465 defaults of last January—the high point for 
this year—approximates 29%. Comparing with the 1,833 in- 
solvencies of June, the present number is smaller by about 
41-3%, but it is 91-38% above the 1,605 failures of July 
1926. In considering the increase over the total for that 
period, however, some allowance should be made, it is 
stated, for the larger number of firms and individuals now 
engaged in business, which naturally enhances the possi- 
bilities of financial embarrassment. 

In contrast with the decline in number of commercial 
defaults last month from the total for June, the liabilities 
show a considerable rise, owing to some large insolvencies. 


Thus, the July indebtedness of $43,149,974 is about 25% 
above the amount for the immediately preceding month, the 
increase being principally in the classification embracing 
agents, brokers, real estate, etc. The liabilities involved by 
the manufacturing failures also exceed those of June, 
whereas the aggregate for the trading division decreased. 
The preesnt indebtedness is the largest since last April, 
when about $53,000,000 was reported. Comparing with the 
$29,680,009 of July 1926, an increase of approximately 45% 
is shown. The analysis of R. G. Dun & Co. continues as 
follows: 


A further analysis of the July insolvency statistics shows fewer failures 
than in the corresponding period of 1926 in only three manufacturing 
groups—namely, clothing and millinery, milling and bakers, and tobacco, 
ete. In three other classifications in this division, no changes appear. 
The statement of liabilities disclosses reductions in five instances, these 
being woolens, carpets and knit goods, cottons, lace and hosiery, clothing 
and millinery, milling and bakers and tobacco, etc. The tabulation of 
trading defaults reveals numerical decreases in four instances—namely, 
groceries, meat and fish, paints and oils, jewelry and clocks, and miscella- 
neous. As to the trading indebtedness, smal] totals are reported for gen- 
eral stores, groceries, meat and fish, dry goods and carpets, hardware, 
stoves and tools, and paints and oils. 

Monthly and quarterly report of business failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 

































































* Number. TAabiltttes . 
1927 ., 1926.) 1925. 1927. 1926. 1925. 
MOP raSbsncducatess 1,756) 1,605] 1,685) $43,149,974) $29,680,009) $34,505,191 
a 1,833/1,708/1,745| $34,465,165| $29,407,523) $36,701,496 
Ea 1,852] 1,730}1,767| $37,784,773| $33,543,318) $37,026,552 
DE inven Gennnnns ,968)1,957|1,939| 53,.155,727| 38,487,321) 37,188,622 
Second quarter. -...-.- 5,653|5,395/5,451/$125,405,665' $101 ,438,162/$110,916,670 
SERGE we cosevesea 2,143)1,984|1,859) 57,890,905| 30,622,547) 34,004, 
0 ETS 2,035)1,801|1,793| 46,940,716) 34,176,348) 40,123,017 
PME sk bscubcdincad 2,465)2,296|2,317| 51,290,232) 43,661,444) 54,354,032 
lst quarter__......-- 6.643'6,081 5,9691$156, 121,853 $108,460 ,339'$128,481,780 
FAILURES BY BRANCHES OF BUSINESS—JULY 1927. 
Number. Ltabilittes . 
1927 .| 1926 .|1925. 1927. 1926. 1925. 
Manufacturers— 
Iron, foundries and nails. -_-_ 17 5 1 $625,088 $124,200 $11,800 
Machinery and tools --- -- -- 14 10 36) 1,404,100 499,500 498,874 
Woolens, carpets & knit g'ds| 4 3 6 99,303 373,000 62,901 
Cottons, lace and hosiery _- 1 Ras 30,000 a” ‘aacnieta 
Lumber, carpen's & coopers} 69 53 28| 2,521,494) 1,669,985) 1,587,057 
Clothing and millinery - ---- 41 45| 651 568,026} 1,404,612 857,578 
Hats, gloves and furs_..._-. y 9 7 111,669 96,700 197,800 
Chemicals and drugs--.--- 7 6 2 173,503 108,904 223,104 
Paints and oils_.....---..-- pest an oak: aides % themed seeaiaiilin 
Printing and engraving - --- 26 21 20 518,700 184,611 182,243 
Milling and bakers_--.--.-- 38 42 42 457,160 808,298 279,091 
Leather, shoes and harness_ 9 5 9 175,200 33,600 236,819 
Liquors and tobacco. --- ~~ - 4 13 6 32,300 493,497 52,900 
Glass, earthenware & brick- 9 6 7 433,804 242,571 294,585 
DE tthessesmmnemnad 200; 177} 203) 9,592,218) 4,928,006) 6,447,046 
Total manufacturing._._| 448) 396) 418/$16,742,565/$11,167,484/$10,931,798 
Traders— 
General stores_-....-.------ 80 78| 95 $791,748) $1,298,576) $1,347,140 
Groceries, meat and ifsh__.| 237) 294) 275) 1,325,722} 2,882,479] 1,873,389 
Hotels and restaurants. ---- 96 68 93; 3,650,648 600 ,047 785,956 
Liquors and tobacco. --- ~~~ 18 12 32 198,568 90,274 478,838 
Clothing and furnishings_..| 150) 124) 166} 1,839,587) 1,583,491) 3 249 234 
Dry goods and carpets. ---- 86 69 72| 1,224,318} 1,858,847; 1,061,029 
Shoes, rubbers and trunks_- 57 44 48 608,197 516,985 506,119 
Furniture and crockery - - -- 66 40 58| 1,122,415 836,527 899,303 
Hardware, stoves and tools_ 31 26 35 468,197 480,323 650,654 
Chemteals and drugs-.-.-_--- 51 40 35 700,247 333,537 264,535 
Paints and oils___....- 5 6 2 51,894 73,500 8,500 
Jewelry and clocks_.-- 30 33 38 737,138 414,311 469,348 
Books and papers. -.-.--..-- 15 10 14 178,316 53,300 194,584 
Hats, furs and gloves-_..-.-- 9 2 5 82,300 20,208 92,047 
All Seer ore 256} 276) 216) 3,853,051) 3,571,877| 4,080,498 
Trading. _...........-_}1,187}1,122/1,184/$16,832,346/$14,614,282/$15,961,174 
Other commercial. _.....-- 121 87 83| 9,575,063) 3,898,243) 7,612,219 
TEE. ccdctiowencesscecs 1,75611,605! 1,685|$43,149,974\$29,680,0091$34,505, i191 


























The New Capital Flotations in 


July and for the Seven% Months 


Ending with July. 


New security offerings during July were on a greatly 
reduced scale, and the contrast with the three months im- 
mediately preceding is particularly striking. In each of 
these three months the new issues ran above $900,000,000, 
and in one of the three (May) they were the very largest 
of any month on record. As a matter of fact, the total for 
July is only a little more than one-half the amount for these 
previous months. It is usual for the output to fall off during 
the summer months, and the present year an additional 
check upon the bringing out of new securities was imposed 
by the congestion in the bond market which developed to- 
wards the close of the half year. Asa consequence, several 
of the syndicates which had offered some large issues, were 
forced to dissolve with considerable portions of the bonds 
still on their hands, which they then liquidated on the Stock 
Exchange, leading to some sharp declines in prices from the 
offering figures. 





Our tabulations, as always, include the stock, bond and 
note issues by corporations and by States and municipali- 
ties, foreign and domestic, and also Farm Loan emissions. 
The grand total of the offerings of new securities under 
these various heads during July amounted to only $482,768,- 
653. In June the aggregate was $922,061,932, and in May 
it reached $946,769,379, being for the month, as already 
stated, the very largest monthly figures on record. In April 
the total was $910,512,572. In March, the new offerings 
were on a more moderate scale, being $672,026,121, but in 
February the new financing for the month amounted to 
$938,363,993, breaking all previous monthly records up to 
that time, but a record which was to be surpassed by the 
month of May. In January, also, the aggregate of new 
issues coming upon the market was of large magnitude, 
falling only a little under the 900-million mark, being in 
exact figures $877,075,418. For December 1926 the total 
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was $621,764,765, for November $697,961,617, for October 
$579,018,819, for September $541,128,633, and for August 
(a dull summer month) only $351,822,154. 

At $482,768,653 for July 1927 the total of the new capital 
demands upon the market compares with $582,173,596 for 
July 1926, and with $696,189,064 for July 1925, and this 
comparison furnishes perhaps the best idea of the falling 
off that has occurred, the decline from last year being 
roughly 100 million dollars and from the previous year over 
213 million dollars. The offerings were relatively small 
under all the leading heads, but the greatest reduction from 
last year is found in the case of the corporate issues, foreign 
and domestic, these footing up only $371,094,681 for July 
1927, against $474,383,120 in July 1926. 

Industrial offerings during July aggregated $241,429,300, 
and for the fifth successive month led in volume among the 
corporate sub-divisions. The month’s total, however, shows 
a decrease of nearly 107 millions from the June output of 
$348,319,130. Public utility issues were also in smaller vol- 
ume, the July total being $115,359,781, as compared to $155,- 
006,250 in June, while railroad offerings at only $14,305,600 
in July show a marked falling off from the June total of 
$204,222.687, which amount ranked June as the second larg- 
est month on record, April 1921, with $235,680,000, having 
been the largest. 

Total corporate offerings in July were, as already stated, 
$371,094,681, and of this amount long-term issues accounted 
for $265,248,000, short-term issues totaled only $26,795,000, 
while stock issues amounted to $79,051,681. The portion 
used for refunding was only $29,436,500, or not quite 8%. 
In June, no less than $169,252,700, or nearly 24%, was for 
refunding. In May $265,789,450, or over 37%, was for re- 
funding. The amount for May established a new high 
monthly total in that respect, just barely exceeding the pre- 
vious high total of $264,542,925 recorded in November 1926. 
In April $131,581,150, or more than 25%, was for refund- 
ing. In March the amount was $101,947,000, or slightly 
over 20%; in February $245,061,060, or in excess of 31%, 
and in January $102,531,800, or not quite 17%. In July of 
last year $59,748,000, or slightly over 12% of the total, was 
for refunding purposes. 

The total of $29,436,500 used for refunding in July of this 
year comprised $18,255,200 new long-term to refund exist- 
ing long-term, $3,000,000 new long-term to refund existing 
short-term, $80,000 new long-term to replace existing stock, 
$1,364,200 new short-term to refund existing short-term, 
$368,000 new stock to replace existing long-term issues and 
$6,369,100 new stock to replace existing stock. 

Foreign corporate issues sold in this country during July 
amounted to $70,000,000, as against $88,840,000 in the pre- 
vious month. The offerings during July follow: Canadian: 
$1,500,000 Manitoba Power Co., Ltd., lst mtge. 5%s, “B,” 
1952, offered at 99, to yield 5.57%. Other foreign: $30,- 
000,000 United Steel Work Corp. (Germany) deb. 644s, “A,” 
1947, offered at 9814, to yield 65%; $30,000,000 Central 
Bank for Agriculture (Germany) farm loan secured 6s, 
1960, offered at 95, to yield 6.36% ; $4,500,000 Danzig Port 
and Waterways Board secured 6%s, 1952, issued at 90, to 
yield 7.35%, and $4,000,000 Hanover State Credit Institute 
(Hanover, Germany) 1st mtge. coll. 6s, Jan. 15 1931, sold 
at 98, to yield 6.65%. 

Domestic industrial issues worthy of special mention com- 
prised the following: $20,000,000 The Pure Oil Co. 5%%s, 
1937, offered at 98, to yield 5.75%; $12,000,000 Detroit In- 
ternational Bridge Co. 1st mtge. 6448, 1952, issued at par, 
and $8,000,000 partic. deb. 7s, 1952, of the same company, 
also issued at par; $9,000,000 Chicago Evening American 
deb. 6s, 1939, brought out at par, and $5,500,000 Collins & 
Aikman Corp. (Del.) 7% cum. pref., offered at 103, yielding 
6.80%. 

Public utility financing was featured by the following: 
$20,000,000 The Detroit Edison Co. gen. & ref. mtge. 5s, 
“C,” 1962, sold at 102%, yielding 4.85%; 200,000 shares of 
$6 cum. series Ist pref. stock of American Water Works & 
Electric Co., Inc., offered at 99, to yield 6.06%; $10,000,000 
Carolina Power & Light Co. 1st & ref. mtge. 5s, 1956, offered 
at 100%, yielding 4.95%; $10,000,000 Public Service Co. -of 
Northern Illinois deb. 5s, Aug. 1 1932, issued at 99, yielding 
5.20% ; $10,000,000 Union Electric Light & Power Co. (Mo.) 
gen. mtge. 5s, “B,” 1967, sold at 1024, yielding 4.85%, and 


$7,500,000 Detroit City Gas Co. 1st mtge. 5s, “B,” 1950, is- 
sued at par. 

The outstanding issue among the railroad group was that 
of $6,422,000 Erie RR. equip. trust 444s, “NN,” 1930,42, sold 
on a 4.60%, basis. 

There were seven separate foreign Government loans of- 
fered in this country during July for an aggregate of $25,- 
596,000. The issues appearing on the market were: $9,000,- 
000 Republic of Cuba 5%s, July 1 1928-37, offered at prices 
to yield 5.25% for all maturities; $4,000,000 Department of 
Antioquia (Colombia) secured 7s, 1st series, 1957, issued at 
93, yielding 7.60% ; $3,396,000 City of Buenos Aires (Argen- 
tina) external 6s, series “C 2,” 1960, offered at 97%, to yield 
6.17% ; $3,000,000 City of Saarbruecken external 6s, 1953, 
issued at 95, to yield 6.40% ; $2,700,000 City of Bogota (Co- 
lombia) power and light consolidation loan secured 64s, 
1947, offered at 91, to yield 7.36% ; $2,000,000 Municipality 
of Cali (Colombia) secured 7s, 1947, sold at 93, to yield 
7.70%, and $1,500,000 Department of Cauca Valley (Colom- 
bia) secured 74s, 1946, issued at 98, to yield 7.77%. 

Farm loan financing during July comprised two small 
offerings for an aggregate of only $1,100,000. The yields on 
the bonds offered were from 4.59% to 4.62%. 

Offerings of various securities made during the month 
which did not represent new financing by the companies 
whose securities were offered, and which, therefore, are not 
included in our totals, embraced the following: 100,000 
shares of United States Steel Corp. common stock, offered 
to employees at $122 per share, involving $12,200,000; 75,- 
000 shares of common stock of Holland Furnace Co., offered 
at $33% per share, involving $2,493,750; 49,500 shares of 
capital stock of Joske Bros. Co. (San Antonio, Tex.) sold at 
$41 per share, involving $2,029,500; 14,000 shares of $7 cum. 
pref. stock of Curtis Publishing Co., offered at $114 per 
share, yielding 6.14%; $1,350,000 6% cum. pref. stock of 
Rollman & Sons Co. placed at par ($100), and $1,250,000 
Nedick’s, Inc. (N. Y.), coll. trust 6s, 1937, sold at par. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for July and for the seven months 
ending with July. It should be noted that in the case of the 
corporate offerings we subdivide the figures so as to show 
the long-term and the short-term issues separately, and we 
also separate common stock from preferred stock, and \ike- 
wise show by themselves the Canadian corporate issues, as 
well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





























1927. New Captial.| Refunding. Total 

MONTH OF JULY— 3 $ $ 

Corporate— 

Domestic—Long term bonds and notes} 184,189,800 15,058,200] 199,248,000 
REE EE 2 21,430,800 1,364,200 22,795,000 
PRERNINEE GOOG. < ccccscescccnses 46,700,400 6,562,100 53,262,500 
ES eee 25,614,181 175,000 25,789,181 

Canadian—Long term bonds and notes LA. . . weceseus 1,500,000 
PE SEER cacccscncesessocvessel ° ¢atetnes| i Geedsenal i aececnene 
Preferred — _pGeketbesekthatiadl cessed} <Gedtedael <sbecbeee 
Common stocks... ..........---.|- o_-eagnes! . geeteicel ~ peleiena 

Other he term bonds & notes} 58,223,000 6,277,000} 64,500,000 
Dt Mil basocbeadssnacceocess 4,000,000; =s_ --- ee 4,000,000 
PR MOREE cocccccccocccscel  cocegees| eeesensel  ebecbenc 
CRED BUNGEE. ccc catccnccccece] seccenes| cobncassl ~G8e0rhsnc 

Total corporate............-..-. 341,658,181 29,436,500) 271,094,681 
Foreign Government. .........-..--.-- 25,596,000; -....... 25,596,000 
Farm Loan Issues. ................-- Le .tenssesh 1,100,000 
le PEE IIOE  ccaccosccessl .eckmbescel Bechbasal . Sacenane 
DR edeckhehédcccdohendasoemoece 83,854,972 1,123,000 84,977,972 

Sn nn nd iaeeenenaal.. doonnees —eaactenet. ~eeehtes 
ee NES PUMOUIIEEE,.kccccsl manddiees]  cncbedial © obeoccda 

GE BORG 5 ocdedeenwccnece 452,209,153 30,559,500) 482,768,653 

SEVEN MONTHS END. JULY 31— 

Corporate— 

Domestic—Long term bonds and notes} 1,841,866,990| 866,490,010)2,708,357,000 
SD etth mae nnndananane 127,018,300} 28,375,200) 155,393,500 
yp, ee 459,150,225 43,121,350} 502,271,575 
COE GIR. Kk cesar wccecnesss 388,602,818} 68,826,100} 457,428,918 

Canadian—Long term bonds and notes| 112,175,000 20,000,000} 132,175,000 
Pt one dastadtbeaenti= ait SECC ne =. wansanwse 
PE GONEED. cdausoctoaencedl célaéuscl i secanecel i sescsene 
Ce DEED. i cuienchdbdbandl .exabatesl _pethiaeal  —secateien 

Other For’n—Long term bonds & notes} 208,563,000 18,787,000) 227,350,000 
PT Pkt snencdnwobabiscbod Gee (awcnacua 12,000,000 
Dene SIGUE... .ccoadancccnencael  eseanecsl j“SGecnasesl Sbeeénaso 
Ges GEE cobedebecocesuss 5 sera 5,080,625 

y, 2. 3,156,456 958) 1,045,599,660)| 4,202 056,618 
Foreign Government............---.-- 406,374,800 29,500,000} 435,874,800 
Ss Bs ES... dccadecedéncucese 50,850,000 92,800,000} 143,650,000 
re es CONNER ccccctcosonl .. centbecsl _peshadask .. 6+cenreue 
Paco eth bnnseeceoedbooesare 901,296,514 20,170,800} 921,467,314 

NS... untinesn ee deougeaisedl 38,760,000} 28,719,000] 67,479,000 

United States Possessions........... RE  peanerhee 5,345,000 

Geand total... cccaesccscsecescs 4,559 ,083,272!1,216,789,46015,.775.872.732 





In the elaborate and comprehensive tables on the succeed- 





ing pages, we compare the foregoing figures for 1927 with 
the corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING JULY 1927. 
LONG TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS.) 





| 
| | To ytia! 
| Purpose of Issue. \. About. Company and Issue, and by Whom Offered. 


Amount, 





s Railroads— Y, 
1 000, 000 Additions, extensions, ‘ | y 6.12' Alabama Tennessee & Northern RR. Corp. Prior Lien 6s, 1948. Offered by F. J. Lisman & Co. 
4.60 Erie RR. Equip. Trust 4s “NN,” 1930-42. Offered by Drexel & Co. 
3, 765 , ‘000 New aime Placed privately Long Island RR. Equip. Tr. 4's “I,” 1928-42. Offered by Mellon National Bank, Pittsburgh. 
707 ,000 Refunding 90% 4.97| Northern RR. Co. of New Jersey Gen. M. 4}48, 2000. Offered by Drexel & Co., Philadelphia. 
11, 894, 000! 
| Public Utilities— 
800 ,000| Additions, betterments, &c ¢ 5.13| Atlantic City (N. J.) Gas Co. 1st Lien & Ref. M. 5s, 1957. Offered by Drexel & Co. 
10,000,000) Additions, extensions, &c.-..-.--.-- 4 4.95| Carolina Power & Light Co. let & Ref. M. 5s, 1956. Offered by W. C. Langley & Co., Bonbright 
| & Co., Ine., and Old Colony Corp. 
350,000! Acquisitions, improvements, &c--- 5.75 Central lowa Telephone Co. (Cedar Rapids, Ia.) Ist M. 5\%s “A,” 1947. Offered by W. D. 
| | Hanna & Co., Burlington, Ia., and Merchants National Bank, Cedar Rapids, Ia. 
450,000| New equipment 5-6| Cincinnati Hamilton & Dayton Ry. Co. Equip. Tr. 5s “A,’’ 1927-37. Offered by Halsey, Stuart 
| | & Co., Inc. 
750,000) Acquire constituent companies...-. | : Consolidated States Telephone Co. Convertible Deb. 6s “A,’’ 1952. Offered by Vought & Co., 
| Inc., and Craigmyle & Co., New York. 
7,500,000| Additions and betterments-.------ 5. Detroit City Gas Co. Ist M. 5s “B,”’ 1950. Offered by Otis & Co., Halsey, Stuart & Co., Inc., 
ees Sa Glore, Ward & Co., Lehman Bros., First National Co. of Detroit, Inc., and 
| Redmonc 0. 
20,000 ,000| Addns., extensions, impts., &c...- | 102 .85| The Detroit Edison Co. Gen. & Ref. M. 5s “C,"” 1962. Offered by Coffin & Burr, Inc., Harris, 
Forbes & Co., Spencer Trask & Co., Bankers Trust Co., Security Trust Co., Detroit, First 
National Co. of Detroit, Inc., and Otis & Co. 
3,000,000) Additions, improvements, &c | 99 .07| Elizabethtown (N. J.) Water Co. Consol. Ist M. 5s “‘A,”" 1957. Offered by Kean, Taylor & Co. 
and Roosevelt & Son. 
3,750,000) Acquire properties & securities... -- 99 .12| Federal Public Utilities Co. (Del.) Ist Lien Coll. 6s “‘A,"”’ 1937. Offered by Peabody, Houghtel- 
ing & Co. 
250,000| Acquisitions, addns., impts., &c_- 9914 3.05) Indiana Light & Power Co. Ist Lien Coll. Tr. 6s “‘A,’’ 1942. Offered by Schultz Bros. & Co., Cleve. 
1,500,000| New construction 99 5. Manitoba Power Co., Ltd., lst M. 5s “B,” 1952. Offered by Kissel, Kinnicutt & Co., Spencer 
Trask & Co., E. H. Rollins & Sons and Nesbitt, Thomson & Co., Ltd. 
1,000,000! New construction . New Haven Water Co. ist & Ref. M.4%s ‘A,’ 1957. Offered by Chas. W. Scranton Co., New Hav. 
1,500,000| Additions and betterments--..-.--- 96 5.30| New York Water Service Corp. Ist M. 5s **A,’’ 1951. Offered by G. L. Ohrstrom & Co., Inc. 
550,000| Consolidation of properties, &c...- | 100 Ohio Telephone Service Co. Ist M. 6s “A,’’ 1947. Offered by The Guardian Trust Co. and R. B. 
Keeler & Co., Cleveland. 
600 ,000/| Acquisitions, additions, &c 100 d Oklahoma Northern Gas Co. Secured Deb. 7s, 1934. Offered by Battles & Co. and Brooke, 
Stokes & Co., Philadelphia. 
1,500,000) Acquisitions; other corp. purposes - 98 5.65| Pennsylvania State Water Corp. Ist Lien 54s “A,” 1952. Offered by P. W. Chapman & Co., Inc. 
600,000) Acquisitions 100 .00| Platte Valley Telephone Corp. (Del.) Ist M. 68 “‘A,"’ 1947. Offered by Omaha (Neb.) Trust Co. 
1,200,000| Refunding; other corp. purposes. -. 96% .25| Puget Sound Telephone Co. list M. 5s “‘A,”’ 1952. Offered by Blyth, Witter & Co. and Pierce, 
Fair & Co., San Francisco. 
500,000) Refunding, additions, impts 98 J Southern Nebraska Power Co. Ist M. 54s “B," 1947. Offered by Hill, Joiner & Co., Inc., New 
York, and Peters Trust Co., Omaha, Neb. 
3,600,000} Acq. Springfield Electric Co 97% ‘ Springfield (Mo.) Gas & Electric Co. Ist M. 5s “‘A,”’ 1957. Offered by Lee, Higginson & Co., 
White, Weld & Co., Bodell & Co. and West & Co. 
10,000,000) Additions and extensions | 102% d Union Electric Light & Power Co. (Mo.) Gen. M. 5s “B,”’ 1967. Offered by Dillon, Read & Co., 
Harris, Forbes & Co. and Spencer Trask & Co. 
600 ,000| Additions and improvements 96% y Western New York Water Co. Ist M. 5s “B,”’ 1950. Offered by Spencer Trask & Co., Baker, 
Trubee & Putnam, Inc., Manufacturers & Traders-Peoples Trust Co. and O'Brian, Potter & 
Stafford, Buffalo. 
400 ,000| Additions, extensions, 98 . Wilmington (Del.) Gas Co. lst Lien & Ref. M. 5s, 1957. Offered by Drexel & Co., Philadelphia. 


70,400,000 
Iron, Steel, Coal, Copper, &c, 
30,000,000; Refunding; fund current debt, &c- United Steel Works Corp. (Germany) Deb. 6s “A,” 1947. Offered by Dillon, Read & Co., 
International Acceptance Bank, Inc., and J. Henry Schroder Banking Corp. 

Equipment Manufacturers— 
3,710,000) Finance lease of equipment : Geers) Aaa Car Corp. Equip. Trust 44s, 1929-42. Offered by Drexel & Co. and 

>. D. Barney 0. 

2,250,000| Finance lease of equipment d 3 Union Refrigerator Transit Co. Equip. Trust 5s ““G,” 1928-42. Offered by Lee, Higginson & Co. 


5,960,000 
Other Industrial & Mfg.— 
250,000; General corporate purposes 5-6| (The M. B.) Hamilton Mfg. Co. (Leavenworth, Kan.) lst M. 6s, 1928-37. Offered by Stern 
Bros. & Co., Baltimore. 
250,000| Additional capital 99 6.60 — Mfg. Corp. (Vernon, Cal.) Ist (c.) M. Conv. 64s, 1942. Offered by M. H. Lewis & 
Co. and Bayly Bros., Los Angeles. 
4,000,000| Acquisition of properties 100.70-100 5-54| Kroehler Mfg. Co. Deb. 5148, 1929-38. Offered by First Trust & Savings Bank, Chicago, and 
Continental & Commercial ‘Co. 
250,000|New plant, working capital 100 6.50| Maring Wire Co. Ist M. 64s, 1937. Offered by Keane, Higbie & Co., Detroit. 


4,750,000 a 

20,000 ,000| Refunding; fund float. debt, &c_-- 5.75 vases Oil Co. 5%s, 1937. Offered by Guaranty Co. of New York, Dillon, Read & Co., Central 
rust Co. of Illinois, Illinois Merchants Trust Co., Continental & Commercial Co. and Halsey, 

Stuart & Co., Inc. 

Land, Buildings, &c.— 

1,000,000| Finance construction of building - - 6%-6'\%| Aldine Bidg. (Chicago) Ist Mtge. 6s, 1929-39. Offered by Geo. M. Forman & Co., Chicago. 

335,000) Finance construction of apartment 6.00| Aline Apts. (Detroit) lst Mtge. 6s, 1929-37. Offered by 8S. W. Straus & Co., Inc. 

60,000| Real estate mortgage 6.00; Armour Post Office Bldg. (Chicago) lst M. 6s, 1937. Offered by Jacob Kulp & Co., Chicag 
50,000| Real estate mortgage 5.50| Arrowhead Hotel (Frank A. and Oscar Wich), Duluth, Minn. Ist Mtge. 54s 1930-35. Offered 
by Minnesota Loan & Trust Co., Minneapolis. 

350,000| Finance constr. athletic bidg 5.00| Associated Students University of Washington (Seattle) Secured 5s, 1930-42. Offered by 

| Drumheller, Ehrlichman & White, Seattle. 

180,000) Finance construction of apartment 6.50' Auburn Apts. (Cincinnati) lst Mtge. Fee 64s, 1929-37. Offered by S. Ulmer & Sons, Inc., Cleve. 
1,250,000) Reai estate mortgage 3 6.13: (The) Baker Block Ist & Ref. 6s, ‘*A’’, 1946. Offered by Robinson-Jenkins-Taylor Co., Minneapolis. 

300,000) Retire bank loans; wkg. capital_-- 6.50| Barry Apts. (Chicago) 2d Mtge. 6'¢s, 1928-35. Offered by 8. W. Straus & Co., Inc. 

800,000|\ Retire outstanding debt; impts--- 6.68) Baywood Park Co. ist Mtge. 648, 1937. Offered by Wm. R. Staats Co., Bond & Goodwin & 

Tucker, Inc. and Shingle, Brown & Co. 
450,000) Finance construction of bidg 5-5 Beacon Journal Bidg. Corp. (Akron, Ohio) Ist Mtge. 534s, 1928-42. Offered by Otis & Co., 
! Cleveland, and the Central Savings & Trust Co., Akron. 

35,000] Real estate mortgage 6.00, Berwyn Post Office Bidg. (Berwyn, I11.) Ist M. 6s, 1937. Offered by Jacob Kulp & Co., Chicago. 
750,000] Acquisitions; improvements 5.50| Catholic Bishop of Monterey-Fresno (Cal.) 544s, 1945. Offered by G. Brashears & Co. and 
American National Co. 

750,000] Finance construction of hotel bidg- 6.50| Chamberlin-Vanderbilt Hotel (Old Point Comfort Hotel Corp.) Ist Mtge. 6}4s. 1942. Robert 

Garrett & Sons, Baltimore. 

800,000] Real estate mortgage 6.13) Colton Manor Co. (Atlantic City, N. J.) lst Mtge. 6s, 1937. Offered by Janny & Co. and Bioren 

| & Co., Philadelphia. 

200,000} Finance sale of property 6.00| (J. E.) Comeford Co. (Detroit) lst Mtge. 6s, 1937. Offered by Union Ttust Co., Detroit. 

500,000| Provide funds for loan purposes... 6.00, Commonwealth Bond Corp. (N. Y.) Ist Coll. Trust Partic. 6% Ctfs. A", 1929-39. Offered by 
Commonwealth Bond Corp., N. Y. 

300,000] Retire debt; wkg. capital, &c 6.50; Consolidated oe (Sioux City, la.) 2d Mtge. & Coll. Trust 6%s, 1928-33. Offered by 

S. W. Straus & Co., Inc. 

1,500,000] Provide funds for loan purposes-.-. 6.00| Continental Bond & Investment Co. (Baltimore) Ist Coll. Trust 6s, ““B’’, 1930-37. Offered by 

Union Trust Co. of Maryland, Baltimore. 

225,000} Real estate mortgage 6.50} Detroit Cab Bidg. lst Mtge. 644s, 1929-38. Offered by Milton Strauss Corp., Detroit. 

800,000| Finance construction of building... 6.50} Detroit Olympia Bldg. Ist (closed) Mtge. 6448, 1937. Offered by Guardian Detroit Co. and Watling, 

Lerchen & Hayes, Detroit. 

125,000| Finance construction of apartment 6.00; Dexshire Court (Detroit) Ist Mtge. Senior Series 6s, 1929-37. Offered by Guaranty Trust Co. 

of Detroit. 

250,000/ Real estate mortgage 6.50; Dodson Properties, Inc. Ist (closed) Mtge. 6%s, 1929-41. Offered by John M. C. Marble Co. 

and Miller, Vosburg & Co., Los Angeles. 

90,000/ Finance construction of apartment 6.00} Dorothy Apts. (Detroit) Ist Mtge. Senior Series 6s, 1929-37. Offered by Guaranty Trust Co. 

of Detroit. 

1,800,000| Real estate mortgage 5.50| 888 Park Ave. (N. Y. City) Guar. 54% Prudence Ctfs., 1930-34. Offered by Prudence Co., Inc. 

375,000) Real estate mortgage 6.00 Rane Soweenee Ave. Bidg. (Chicago) Ist Mtge. 6s, “‘A’’ 1929-33. Offered by American Bond & 
Mtge. Co., Inc. 

385,000) Real estate mortgage 6.00; Elliott Apts. (Buffalo) lst Fee 6s 1932-39. Offered by 8S. W. Straus & Co., Inc. and Manufacturers 
& Traders-Peoples Trust Co., Buffalo. 
475,000) Finance constr. of hotel bldg 6.10; (The) Exeter Co. Ist (Fee) Mtge. 6s, 1937. Offered by Murphy, Favre & Co., Spokane. 
100,000/ Finance construction of apartment 6.00| Forest Lodge (241 East Forest Ave.) Detroit Ist Mtge. Senior Series 6s, o2b-37- Offered by 
Guaranty Trust Co., of Detroit. 
220,000/Finance construction of apartment 6.00, Glenwood Apts. (Yonkers, N. Y.) Ist Mtge. 6s, 1929-38. Offered by Empire Bond & Mortgage 
P Corp., New York. 

350,000| Real estate mortgage 6.00' Goldblatt Bros. (Chicago) Ist (closed) Mtge. 6s, 1928-34. Offered by H. O. Stone & Co., Chicago. 
2,000,000) Additions to buildings 5.50) (The) Good Samaritan Hospital (Cincinnati) lst Mtge. 5s, 1930-54. Offered by W. E. Fox 
& Co., Fifth-Third Union Co., First National Bank, Brighton Bank & Trust Co., Provident 
Savings & Trust Co., Central Trust Co., Second National Bank, Atlas National Bank and Westein 
Bank & Trust Co., Cincinnati. 
Finance sale of property ss 6-64| K. - Grennan Realty Trust ist & Coll. Trust 64s, 1928-33. Offered by the Guardian Trust 

0., Cleveland. 

Real estate mortgage 100 6.50 once Bidg. (Chicago) lst Mtge. 6}4s. 1928-34. Offered by Mid-City Trust & Savings Bk., 

Chicago. 

Finance construction of apartment | 100 6.50| (The) Hazei Crest (Chicago) Ist Mtge. 6}4s, 1929-37. Offered by Leight & Co., Chicago. 

Provide funds for loan purposes - -- ose 5. .75| Hibernia Mortgage Co., knc. Ist Mtge. Coll. Tr. 6s, “F’’, 1930-33. Offered by Hibernia Securi- 
ties Co., Inc., New Orleans. 
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To Yteld : 

Amount. Purpose of Issue Price. About Company and Issue, and by Whom Offered. 
$s Land, Buildings, &c. (Con.)— % 

500,000) Acquisitions, improvements, &c...| 991% 5.54| (H. G.) Hill Restty Co. Ist Mtge. 534s, 1952. Offered by American National Co., J. C. Bradford 

& Co., and J. W. Jakes & Co., Nashville, Tenn. 

450,000) Finance construction of hotel----~- 100 7.06; Hotel Embassy (Los Angeles) Ist Mtge. 7s, 1930-42. Offered by Geo. J. Hartmann & Co., Los Angeles. 

ee Finance construction of building-_-| 1006 6.50 eine — Bidg. (Detroit) Ist Mtge. 6}4s, 1929-37. Offered by the Milton Strauss Corp., 

etroit. 

290,000; Real estate mortgage. -.......---- 100 6.00; Junior Terrace Apts. Ist Mtge. 6s, 1928-33. Offered by State Bank of Chicago. 

160,000 Finance construction of apartment} 100 6.50| The Lawrence Apts. (Chicago) Ist Mtge. 6s, 1929-37. Offered by Leight & Co., Chicago. 
1,150,000| Real estate mortgage____--..---- bois 6-6.40| (The) Lee Plaza (Detroit) Ist Mtge. 6'4s, 1930-39. Offered by Straus Bros. Inv. Co., Chicago 
4,000,000; Pay outstanding liens, other purp-| 99% 5.54| Liggett Bldg., Inc. (N. Y. City) Ist Mtge. Leasehold 54s, 1952. Offered by Kidder, Peabody & 

Co., Inc. and F. 8. Moseley & Co. 

800,000) Real estate mortgage--------.---- 100 5.50| Madison & Kedzie Bldg. (Chicago) Ist Mtge. 5s, 1928-43. Offered by 8. W. Straus & Co. “ 

110,000} Real estate mortgage_-_-.-..-..--.- 100 6.00| Maryland Apts. Ist Mtge. 6s, 1928-33. Offered by Sheridan Trust & Savings Bank, Chicago. 

115,000; Real estate mortgage_-_.-....---- 100 6.50| Meinke Bidgs. (Detroit) Ist Mtge. Fee 6%s, 1929-37. Offered by Backus, Fordon & Co., Detroit. 

225,000; Finance constr. of garage building-| -.. 5-6 a ae ¥7 - ces Inc. lst Mtge. 6s, 1928-36. Offered by Real Estate Mortgage 

| rust Co., St. Louis 

2,500,000) New constr.; pay mtge. debt, &c__| 98b 6.70| Nationai Theatres Corp. Ist & Ref. Mtge. 64s, “A’, 1942. Offered by G. E. Barrett’ Co., Inc. 

and Frederick Peirce & Co. 

850,000; Finance construction of apartment} 100 6.25| (The) Patrician Annex (Chicago) Ist Mtge. 64s, 1932-42. Offered by 8S. W. Straus & Co., Ine. 

325, 000! Improvements; other corp. purp.-| 100 6.50| Pembrook Land Co. Ist Mtge. 64s, 1937. Offered by Fenton, Davis & Boyle, Grand Rapids. 

350,000; Finance construction of building..| 100 6.50| Peoples National Bank Bidg., Inc. (Los Angeles), Ist (closed) Mtge. Leasehold 64s, 1942. Of- 

| fered by Pacific National Bank, Los Angeles. | 

250,000) Finance lease of property------.-- wake 64-6 tr. ay. A eon ag Bidg. (Chicago) lst (closed) Mtge. 64s, 1930-39. Offered by H. O. Stone & 

| | 0., cago. 

281,500) Provide funds for loan purposes...| 100 5. - Richmond Mtge. & Loan Corp. Ist Coll. Trust 54s, 1928-37. Offered by State-Planters Bank{é& 

Trust Co., Richmond, Va. 

250,000) Real estate mortgage--.---.--.---- 100 6. 50) Riviere Bide. & b ~ see (Rochester, N. Y.) Ist Mtge. 6'4s, 1928-37. Offered by American Bond 

tge. Co 

350, 000) Finance sale of property.-.-.-...--.- 100 6.00' (Frank S.) Salter (Detroit) Ist Mtge. 6s, 1936. Offered by Union Trust Co., Detroit. 

2,000,000! Provide funds for loan purposes_..| 100 6.00| Security Mortgage Co. 6s, ‘‘A’’, 1934 47. Offered by Mackubin, Goodrich ‘& Co., Baltimore. 
300,000| Real estate mortgage_--_-....---- 100 6.00, Selden Lodge (Detroit) lst ated. 6s, 1929-37. Offered by U.S. Mortgage Bond Co., Ltd., Detroita 
165,000) Finance construction of hotel bldg_| 100 7.00; Stratford Hotel Bidg. (Seattle) lst Mtge. 7s, 1928-40. Offered by W. D. Comer & Co.., Seattle. 

,000| Finance lease of property --..-.---- 100 6.50; Sun Realty Co. (Taft Building Issue) Ist Mtge. Leasehold 6'4s, 1947. Offered by Alvin H. Frank 
& Co., Geo. H. Burr, Conrad & Broome, Inc., and Union Bank & Trust Co., Los Angeles. 

225,000! Real estate mortgage........-.--- 100 7.00 nee Apt. Hotel (Chicago) Ist Mtge. 7s, 1929-37. Offered by Equitable Bond & Mtge. Co., 

shicago. 

120,000| Real estate mortgage_..-...-.---- 100 5.50; Tyler Street Methodist Episcopal Church (South Dallas, Tex.) lst Mtge. 54s, 1928-36. Offered 

‘ by Federal! Commerce Trust Co., St. Louis. 

3,000,000; Improvements to property, &c ...| --- 5.75-6.00 Cale a ag (Houston, Tex.) Ist Fee & Leasehold Mtge. 6s, 1930-42. Offered by 

| . W. Straus & Co., Inc. 

1,000,000 Provide funds for loan purposes..-_| 100 6.00| United States Mortgage Bond Co., Ltd. (Detroit) Ist Col. Trust 6s, 1929-37. Offered by U. 8S. 

Mortgage Bond Co., Ltd., Detroit. 
450,000} Real estate mortgage_........--. an 5.25-5.50 — Neg om Bidg. (Wichita Falls, Tex.) Ist Mtge. 54s, 1928-35. Offered by First National 
o., St. Louis. 
160,000| Finance construction of apartment; 100 7.00| Whiteworth Apts. (Seattle) lst Mtge 7s, 1930-40. Offered by W. D. Comer & Co., Seattle. 











39,719,000 


Miscellaneous— 
75,000! Capital expenditures; retire debt--. 
550,000) Acq. constit. cos.; other corp. purp. 
1,725,000) Acquisitions; working capital-_----. 








375,000| General corporate purposes 


000; Expansion; working capital 









400,000' Acquisitions, extensions, & 
150,000); Retire floating debt; wkg. 














250,000 General corporate purposes 







300,000} kk ee ee 






1,325,000; Refunding; new plant, &c- 







400,000, Acquisitions; equipment-- 







2,000,000 


| BOE. na cctcvsians 
850,000' Acquisitions. .........--- 





350,000 Acquisition of properties_-. 
82,525,000 








30,000,000; Finance increased production of 
| German agriculture------.--.-- 


2,500,000} Acquisitions, improvements, &c--- 
9,000,000; Refunding; other corp. purposes - -- 
500, 


4,500,000| Add’ns & improvements to harbor. 
12,000,000; Finance construction of bridge---- 


8,000,000 Finance construction of bridge.-_-_- 
2,500,000! Provide funds for invest. purposes. 


1 eeuunes Refunding; other corp. purposes. -- 


125,000) Retire floating debt; additions. --.-_ 


| 
ier Acquisition of constituent cos-- --.- 
1,150,000; Finance construction of bridge---- 


1,000,000) Acquisitions; working capital. ---.- 
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300,000| Finance construction of bridge- -- | 
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7.00 


6.63 
6.00 
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5.05-6.50 
6.70 
6.22 
6.50 


6.09 
6.50 





Auto Freight Depot (Seattle) Ist M. 6}4s, 1929-37. Offered by Wm. P. Harper & Son, Seattle. 

Baxter Laundries, Inc., 6)4s ‘‘A’’ 1937. Offered by Howe, Snow & Bertles, Inc. 

California Dairies, Inc., Deb. 64s, 1942. Offered by Spencer Trask & Co., Bond & Goodwin, 
Inc., Bond & Goodwin & Tucker, Inc., and Smith, Strout & Eddy, Inc. 

Central Bank for Agriculture (Germany) Farm Loan Secured 6s, 1960. Offered by Nat. City 
Co., Harris, Forbes & Co. and Lee, Higginson & Co. 

Chicago Artificial Ice Co. lst M. 6}4s8, 1937. Offered by Forgan, Gray & Co., Chicago. 

Chicago Elevator Properties, Inc., lst (closed) M. 6s, 1942. Offered by P. W. Chapman & Co., 
Inc., and Colvin & Co. 

Chicago Evening American Deb. 6s, 1939. Offered by 8S. W. Straus & Co., 

Consolidated Dairy Products Co., inc., Gen. M. Conv. 7s, 1936. Offered a Strabo V. Claggett 
& Co., Inc., Boston. and New York, and B. W. Currier & Co., Boston. 

Danzig Port & Waterways Sec. 6%s, 1952. Offered by Blair & Co., Inc. 

Detroit International Bridge Co. lst M.6%s, 1952. Offered by Hemphill, Noyes & Co., Peabody, 
Houghteling & Co., Inc., Wm. R. Compton Co., Eastman, Dillon & Co., Mitchell, Hutehins 
& Co., Inc., Bond & Goodwin & Tucker, Inc., Marine Trust Co. (Buffalo), Fifth-Third-Union 
Co., Watling, Lerchen & Hayes, Royal Securities Corp., McLeod, Young, Weir & Co., Ltd., and 
G. L. Ohbrstrom & Co., Inc. 

Detroit International Bridge Co. Partic. Deb. 7s, 1952. Offered by Hemphill, Noyes & Co., 
Peabody, Houghteling & Co., Inc., Wm. R. Compton Co. Eastman, Dillon & Co., Mitchell, 
Hutchins & Co., Inc., Bond & Goodwin & Tucker, Inc., Marine Trust Co. (Buffalo), Fifth-Third- 
Union Co., Watling, Lerchen & Hayes, Royal Securities Corp., McLeod, Young, Weir & Co., 
Ltd., and G. L. Ohrstrom & Co., Inc. 

Domestic & Foreign Investors Corp. Deb. 54s, 1947. Offered by A. G. Becker & Co., New York. 

Dorchester Lumber Co.-Badham Lumber Co. Ist M. 6s, 1928-35. Offered by Baker, Fentress 
& Co. 

Felice & Perrelli Canning Co., Inc., Ist M. Conv. 7s, 1937. Offered by Freeman, Smith & Camp 
Co., San Francisco. 

Foster Creek Lumber "& Mfg. Co. (Stephenson, Miss.) Ist M. 6s, 1928-39. Offered by Whitney- 
Central Bank, New Orleans. 

Home Ice Mfg. Co. Ist M. 6s, “A,” 1937. Offered by Frazier & Co., 

(The) McNeel Marble Co. (Marietta, Ga.) Deb. 6s, 1928-43. Offered - ‘Citizens & Southern Co. ne 
Savannah, Ga. 

Milk ee Exchange (Chicago) Ist (closed) M. 6s, 1928-37. Offered by Bacon, Whipple 
& Co., Chicago. 

Ohio Terminal Co. (Cleveland) Ist M. 6s, 1947. Offered by A. B. Leach & Co., Inc., and Porter, 
Fox & Co., Inc. 

Okanogan-Douglas Inter-County Bridge Co. Ist M. 7s, 1937. Offered by Ralph Schneeloch Co., 
Portland, and Cantril, Richards & Blum, Inc., Spokane. 

Pascagoula Hardwood Co. (Laurel, Miss.) lst M. 6s, 1929-36. Offered by Rogers, Green & Jones, 
Laurel, Miss. 

Rocky Mountain Packing Corp. ist conv. 64s, 1928-42. Offered by Ross, Beason & Co., and 
Central Trust Co., Salt Lake City. 

Sandusky Bay Bridge Co. Ist M. 6%s, 1942. Offered by Wm. R. Compton Co., Peabody, Hough- 
teling & Co., Inc., and Stranahan, Harris & Oatis, Inc., Toledo. 

Southern United ice Co. Ist M. 6s, “‘A,’’ 1947. Offered by Thompson, Ross & Co., Yaeger, Young 
& Pierson, Inc., N. Y., and Hambleton & Co., Baltimore. 

Southland Ice Co. Ist M. 6s, “‘A,”’ 1942. Offered by Hill, Joiner & Co. 

Standard Ice Co. ist (closed) M. 6s, 1947. Offered by Brown Bros. & Co. and Janney & Co., Phila. 

Woodward-Bennett Packing Co. Ist M. 6s, 1942. Offered by John 8. Mitchell & Co., Los Ang. 











SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 











To Ytela| 














Public Utilities— 





60,000; General corporate purposes 
10,000,000) Additions and extensions. - 
500,000 


1,000,000) 
74,660,000 
250,000; Finance lease of property -- 


275 ,000; Finance sale of property -- 
450, = Finance sale of property -- 





1,110,000' Real estate mortgage- ---- 

100, oeol 
1,300, 000 Real estate mortgage----.- 
3,485,000] 





Miscellaneous— 







1,000,000; Additions, betterments, &c 
| 






2,500,000 General corporate purposes 
age ee 
8,000,000! 






850,000; Acquisitions; other corp. purp--.-- 
1,500,000; General corporate purposes 
650,000) Acquisitions; other corp. purposes - 
Cap. expends.; wkg. capital, &c--- 
Refunding; acquisitions, &c...-.-. 


Land, Buildings, &c.— 


Provide funds for loan purposes- -- 


500,000' Acquisition of constituent cos - - - -- 
4,000, —_ Provide funds for loan purposes- -- 
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6.75) 
6.65) 


6.05) 


6.30) 


| 


Amount. Purpose of Issue. Price. about. Company and Issue, and by Whom Offered. 
' 
$ } Railroads— % 
OS ea 101% 5.65'| Minneapolis & St. Louis Ry. lst M. 6s, June 11932. Offered by F. J. Lisman & Co, 


Central States Edison Co. 1-yr. Sec. 5s, June 15 1928. Offered by Davis, Longstaff & Co., Carson, 
Goldsmith & Co., Chicago., and Howard F. McCandless & Co., San Francisco. 

Electric Public Utilities Co. 1-yr. 5s, June 11928. Offered by A. L. Chambers & Co., Buffalo. 

Federal Public Service Corp. l-yr. 6s, June 11928. Offered by Bartlett & Gordon, Inc., Chicago. 

Michigan Fuel & Light Co. |-yr. 6s, June 11928. Offered by A. B. Leach & Co., Inc. 

Public Service Co. of Northern Ill, Deb. 5s, Aug. 1 1932. Offered by Halsey, Stuart & Co., Inc. 

Union — a (Independence, Ky.) 5-yr. 68, July 1 1932. Offered by Taylor, Ewart & Co., 
Inc., New York. 

Western Power, Light & Telephone Co. 2-yr. 6s, July 1 1929. Offered by A. B. Leach & Co., 

* Ine., and Porter, Fox & Co., Inc., Chicago. 


Beneke Properties (Chicago) Ist M. 68, 1929-32. Offered by Partridge-Patmythes Co., Inc., Milw. 

Beverly Crest Co. ist M. 7s, April 11930. Offered by the Citizens’ Nat. Co., Los Angeles. 

(Judson) Bradway (Detroit) Coll. Tr. 6s, 1929-31. Offered by Whittlesey, McLean & Co. and 
Guardian Trust Co., Detroit. 

Garment Wear Arcade 'Bidg. (N. Y. City) 54% Prudence ctfs., 1928-32. Offered by Prudence 
Co., Inc. 

New Orleans Securities, Inc., lst Coll. Tr. 68 “B,”’ 1928-32. Offered by New Orleans Securities, 


In 
307- 317 West 38th St. (N. Y. City) lst M. 5}4s, 1928-32. Offered by New York Title & Mtge. Co. 


Carolina-Georgia Service Co. 5-yr. Sec. 6%s, June 11932. Offered by E. R. Diggs & Co., Inc.,N.Y. 

Hanover State Credit Institute (Hanover, Germany) Ist M. Coll. 6s, Jan. 15 1931. Offered by 
Blair & Co., Inc. 

(The) Union Ice Co. 5-yr. 58, July 11932. Offered by Blair & Co., Inc., and American Nat. Co., 
New York. 

Universal Pictures Co., Inc., 68, Jan. 1 1930. Offered by Dillon, Read & Co. and Shields & Co,. 
Inc., New York. 
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STOCKS. 





Par or 
No.of Shares 


Purpose of Issue. 


Company and Issue, and by Whom Offered. 





£ 
1,468,000) 


#200 ,000shs 
12,500 shs. 
200,000 


325,000 
*35,000 shs. 


*3,500 shs. 
200,000 


323,825 
*5,000 she 


150,000 
150,000 
*5,000 shs. 
4,000,000 


1,000,000 


Ralilroads— 
Capital expenditures, &c 


Public Utilities— 
Acquisitions; other corp. purposes - 
Acquisition of constituent cos 
Acquisitions 


Consolidation of properties, &c-.-.- 
Retire 8% preferred 


Acquisitions; other corp. purposes - 
Retire bonds; other corp. purposes - 


Additions & extensions 


-| Acquisitions 


Acquisition of properties 

General corporate purposes 

Acq. add'l subsidiary securities - - - - 
Acquisitions; other corp. purposes. 


Iron, Steel, Coal, Copper, &c. 
Additions to property 


Other Industrial & Mfg.— 
Working capital; expansion, &c--. 


000} General corporate purposes 


600, 
*87,500 shs. 
*75,000 shs. 

5,500,000 

350,000 

*35,000 shs. 

*7,500 shs. 
*15,000 shs. 
200,000 
*2,000 shs. 
1,600,000 
*46,000 shs. 

950,000 
*19,000 shs. 
*35,142 shs. 
*30,000 


-Acquire predecessor company 

Acq. Club Alum. Development Co- 
Acquisition of constituent cos 
Working capital 

Retire pref. stock; acquisitions. --- 
Acquisitions; other corp. purposes - 
Acquisitions; other corp. purposes. 
Expansion of business 

Expansion of business 


Acquisitions 

Acquisitions, additions, &c 
Acquisitions, additions, &c 
Acquisitions, additions, &c 


shs.| Acquisition of constituent cos 


*30,000 shs. 
200,000 
375,000 


50,000 


*150,000shs 


1,850 ctfs. 
150 ctfs. 


550 ctfs. 
750,000 
*37.500 shs. 
300,000 
210,000 
950,000 


100,000 
1,000 shs. 


*15,000shs. 


175,000 
*30.000 shs. 
*46,089 shs. 





Acquisition of constituent cos 
Acquire predecessor company 
Retire 8% pref.; working capital. . 


General corporate purposes 


Oil— 
Acquisitions, development, &c-...-. 


Land, Buildings, &c.— 
Finance lease of property 
Finance lease of property 
Finance lease of property 
Pay mtge. debt; working capital... 
Pay mtge. debt; working capital-_- 
Additions; other corp. purposes... 
General corporate purposes 
Finance constr. of hotel building-- 


Provide funds for loan purposes... 
Provide funds for loan purposes... 


.| Finance lease of property 


Miscellaneous— 


-| Retire bonds; acquisitions, &c_-... 


Prov. funds for investment purp.. 


.| Prov. funds for investment purp-. 
.| Acquisitions; other corp. purposes. 


Acquisitions; working capital 


Acquisitions; working capital 
Acquisitions; working capital 
Acq. com. stk. Calif. Dairies, Inc- 


$ 
1,761,600 


19,800,000 
312,500 
200,000 


325,000 
3,447,500 


350,000 


404,781 
460,000 


150,000 
150,000 
500,000 
4,000,000 


30,299,781 


875,500 


1,000,000 


2,400,000 
8,762,500 
2,475,000 
5,500,000 

350,000 
3,500,000 


750,000 


230,000 


1,600,000 
1,012,000 


950,000 
1,757,100 
1,230,000 


200,000 
375,000 


450,000 


27,541,600 


750,000 


1,859,250 
150 


550,000 
937,500 


300,000 
210,000 
950,000 
125,000 


650,000 








5,731,750 


4,140,000 
840 


192,000 
1,440,000 
175,000 
3,000,000 
2,304,450 


eal 





12,091,450 


1.005 . 
1.000 


1.000 
1 sh. Pref 
5shs. Com 


Pref. 
* = aie” 


96 


100 
100 
50 


| 


] 


For | 
$55 
7.29 


7.00 
7.00 
8.00 


2| Southern Cities Utilities Co. $6 Cum. Pref. 





Bangor & Aroostook RR. Common. Offered by company to stockholders. 


Amsesteoe Water Works & Electric Co., Inc., Ist Pref. Cum., $6 series. Offered by 
. C. Langley & Co. 


s Conseianaan States Telephone Co. Class A stock. Offered by Vought & Co., Inc. 


and Craigmyle & Co. 
Indiana Water Service Co. 6% Cum. Pref. Offered by Breed, Elliott & Harrison wal 
Meyer-Kiser Bank, Indianapolis. 
Ohio Telephone Service Co. 7% Cum. Pref. Offered by R. B. Keeler & Co. 
The Pennsylvania-Ohio Pr. & Lt. Co. $36 Cum. Pref. Offered by Bonbright & Co.; 
Inc., Eastman, Dillon & Co., W. C. Langley & Co. and Harper & Turner. 
Pennsylvania State Water Corp. $7 Cum. Pref. Offered by Hale, Waters & Co., N. Y. 
Puget Sound Telephone Co. Series B 6% Cum. Pref. Offered by Blyth, Witter & Co. 


and Peirce, Fair & Co. 
Salem (Mass.) Gas Light Co. Capital stock. Offered by company to stockholders. 
Offered by Glidden, Morris & Co. and 

Sweetwater Water Corp. (San Diego, Calif.) 6% Cum. Pref. Offered by Freeman; 
Smith & Camp Co., San Francisco. 

Union Electric Light & Power Co. (Unionville, Conn.) Capital stock. Offered by 
company to stockholders. 

United Public Service Co. (N. J.) $7 Pref. ; ge by Drury-Merchant Co., Sawyer 

Otiered: by West Penn Securities Dept., Inc. 


Yeager, Young, Pierson, Inc. 


Bros., Inc., and Thompson, Ross & Co., 
West Penn Electric Co. 6% Cum. Pref. 


Elyria Iron & Steel Co. Common. Offered by Farnum, Winter & Co. 


Air-Way Electric Appliance Corp. (Toledo, O.) 7% Cum. Pref. Offered by Collin- 
Norton Co. and The Home Bank & Trust Co., Toledo, O., and Geo. W. York & Co.; 
Inc., Cleveland. 

American Laundry Machine Co. Common. Offered by company to stockholders. 

Auto Strop Safety Razor Co., Inc., Convertible Class A stock Cum. $3 per share. 
Offered by A. G. Becker & Co. 

The Club Aluminum Utensil Co. (I11.) Common. Offered by Geo. H. Burr & Co. 

Collins & Aikman Corp. (Del.) 7% Cum. Pref. Offered by Lehman Bros. 

Craddock-Terry Co. (Lynchburg, Va.) 7% Cum. Class C Pref. ow gg I by Wheat, 
Galleher & Co., Inc., Richmond, Va., and Durfey & Marr, Raleigh, Cc. 

Foster Wheeler Corp. (N. ¥Y.) $7 Cum, Convertible Pref. Offered by Edward B. Smith 


& Co. and Brown Bros. & Co. 
Grennan Bros. Pie Co., Inc., Class A Preference Cum. $7 per share. Offered by 
Offered by Livingstone & 


Livingstone & Co., Detroit. 

Grennan Bros. Pie Co., Inc., Class B Common stock. 
Co., Detroit. 

(The) Le Mur Co. (Cleveland) 8% Cum. Conv. Pref. Offered by Geo. B. Robinson 
& Co., Inc., New York. 

(The) Le Mur Co. (Cleveland) Common stock. Offered by Geo. B. Robinson & 
Co., Inc., New York. 

National Manufacture & Stores Corp. (Atlanta, Ga.) 7% Conv. Ist Pref. Offered 
by Hayden, Stone & Co. and Watson, & White, New York. 

National Manufacture & Stores Corp. (Atlanta, Ga.) Common stock. Offered by 


Hayden, Stone & Co. and Watson & White, New York. 
Neon Light Corp. of America 7% Cum. Pref. Offered by J. H. Roth & Co., Los 


Angeles. 
Neon Light Corp. of America Common stock. Offered by J. H. Roth & Co., Los 


Angeles. 

Ruberoid Co. Capital stock. Offered by company to stockholders. 

Schutter-Johnson Candy Co. Class A Conv.sPreference stock. Cum $2.40 per share. 
Offered by Baker, Simonds & Co., Inc., Nicol-Ford & Co., Inc., Detroit and Crane, 
Parris & Co., Washington, D. C. 

Schutter-Johnson Candy Co. Class B Common stock. Offered by Baker, Simonds 
& Co., Inc., Nicol-Ford & Co., Inc., Detroit, and Crane, Parris & Co., Wash., D. C. 

Sefton National Fibre Can Co. 7% Cum. Prior Pref. stock. Offered by Waldheim- 
Platt & Co., St. Louis. 

Taylor-Colquitt Co. (Spartanburg, S. C.) 7% Cum. Pref. Offered by A. M. Law 
& Co., Spartanburg, 8. C., South Carolina Security Co., Greenville, 8S. C., and 
State Planters Bank & Trust Co., Richmond ,Va. 

Texas Creosoting Co. (Orange, Tex.) 7% Cum. Pref. 
& Co., Inc., and C. P. Mann & Co., Houston, Tex. 


Offered by Taylor, Ewart 


Reiter-Foster Oil Corp. Capital stock. Offered by company to stockholders. 


.| C. A.C. Bldg. Site Land Trust Certificates. Offered by Geo. W. York & Co., Inc., Clev. 


430-432 N. Capitol Ave. (Indianapolis) Land Trust Certificates. Offered by Fletcher 
American Co., Indianapolis. 

Herschede Realty Co. (Cincinnati) Land & Leasehold Trust Certificates. Offered by 
Herrick Co. and Fifth-Third Union Co. 

Hollywood-Roosevelt Properties Corp. (Los Angeles) 8% Cum. Pref. Offered by 
Wright, Alexander & Greeley, Los Angeles. 

Hollywood—Roosevelt Properties Corp. a Angeies) Common stock. Offered by 
Wright, Alexander & Greeley, Los Angel 

Indiana Oolitic Realty Co. 6% Cum. — “Offered by Inland Investment Co., Ind. 

Linden Hotel Realty Co. 54% Pref. Offered by the Peoples State Bank, Indianapolis. 

Lord Baltimore Hotel Co. (Baltimore) 7% Cum. Ist Pref. Offered by Gillet & Co. 
Stein Bros. & Boyce, and Union Trust Co. of Maryland, Baltimore. 

Massachusetts United States Bond & Mtge. Corp. 7% Cum. Pref. Offered by co. 

Massachusetts United States Bond & Mtge. Corp. Common. Offered by company. 

Taft Bidg. (Los Angeles), Land Trust Certificates. Offered by Mitchum, Tully & Co., 
Los Angeles. 


American Ice Co. Common. Offered by company to stockholders. 

Bankstocks Corp. of Md.6%4% Conv. Pref. Offered by Harris, Mooney & Co., N. Y. 

Bankstocks Corp. of Md. Class “‘A’’ stock. Offered by Harris, Mooney & Co., N. Y. 

Baxter Laundries, Inc., Class “‘A’’ Common. Offered by Howe, Snow & Bertles, Ine. 

California Dairies, Inc. -» $7 Preference stock. Offered by Spencer Trask & Co.; 
Bond & Goodwin, Inc.; Bond & Goodwin & Tucker, Inc., and Smith, Strout & 
Eddy, Inc. 

Oakley Economy Stores Co., Inc. (Terre Haute, Ind.) 7% Cum. ist Pref. Offered by 
Fletcher American Co., Indianapolis. 

Pennsylvania Glass Sand ‘Corp. $7 Cum. Conv. Pref. Offered by Brown Bros. & Co., 
and Edw. B, Smith & Co. 

Western Dairy Products Co. Class “A” stock cum. $4 per share. Offered by Spencer 
Trask & Co.; Bond & Goodwin, Inc.; Bond & Goodwin & Tucker, Inc., and Smith, 
Strout & Eddy, Inc. 





FARM LOAN ISSUES. 





Issue and Purpose. 


Offered by. 





1.190 ann 





Greensboro (No. Caro.) Joint Stock Land 
Bank 5s, 1937-57 (provide funds for loan 


purposes) 


Southwest Joint Stock Land Bank of Little 
Rock, Ark., 5s, 1987-57 (provide funds for 


loan purposes) 








Harris, Forbes & Co. 


C. F. Childs & Co. 
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FOREIGN GOVERNMENT LOANS. 

















’ To Yteld 
Amount. Issue and Purpose. Price. About. Offered by 
$ % 
4,000,000! Dept. of Antioquia (Colombia) Secured 7s, 
1957 (retire internal debt; road construction)-| 93 7.60| Guaranty Co. of N. Y. and International Acceptance Bank, Inc., N. Y. 
2,700,000| City of Bogota (Colombia) Power & Light 
Consolidation Loan of 1927, Ext. Sec. 6s, 
1947 (acquire controlling interest in two 
electric light and power companies) - --_--.--- 91 7.36| Baker, Kellogg & Co., Inc.; P. W. Chapman & Co., Inc., and Tucker, Anthony & Co. 
3,396,000| City of Buenos Aires (Argentina) Ext. 6s, 
Series *‘C-2,"" 1960 (public improvements)...| 974% 6.17| Blyth, Witter & Co.; Chatham Phenix National Bank & Trust Co., and J. Henry 
Schroder Banking Corp. 
2,000,000) Municipality of Cali (Colombia) Sec. 7s, 1947 
(retire debt; enlargement and improvement * 
water supply; other productive purposes) - - 93 7.70| Marshall Field, Glore, Ward & Co. and Baker, Kellogg & Co., Inc. 
1,500,000, Dept. of Cauca Valley (Colombia) Sec. 7h, 
1946 (extensions and improvements to rail- 
way and highway system) -_.........---.---- 98 7.77| J. & W. Seligman & Co., and Baker, Kellogg & Co., Inc. 
9,000,000; Republic of Cuba 5s, 1928-37 (fund internal 
i Ripe AR a RE ain 5.25) J. P. Morgan & oo ee. Loeb & Co.; Nat. City oy j Guaranty Oo. “7 a Y.: Bankers 
Trust Co., N ; Harris, Forbes & Co.; J. . Seligman & , and Dillon 
Read & Co. 
3,000,000) City of Saarbruecken Ext. 6s, 1953 (municipal 
DIN a1 ns amccditennckneseennne 95 6.40| Ames, Emerich & Co. and Strupp & Co. 
25,596,000 





* Shares of no par value. 


a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stock are computed at their offering prices. 


> Bonus of 2 shares of class A common stock given gy Pp d. 
¢ Bonus of 1 share of common stock accompanies each 2 shares of preferred. 
d Bonus of % share of common stock given with each share of preferred. 


























Indications of Business Activity 














STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 12 1927. 

The big industries of the country have still been for the 
most part quiet, though the cotton textile business is doing 
very well. Iron and steel, wool and some other branches of 
activity are seasonably slow. It looks, too, as though in 
the sharp competition for business in steel and iron there 
is more or less quiet easing of prices. One notable event of 
the week was an advance in two days of 3% cents in cotton 
because of a crop estimate by the Government on the 8th 
inst. of 13,492,000 bales, or in other words, about 4,000,000 
bales under the total world’s consumption, including linters 
last season. But latterly there has been a rather sharp 
reaction as few well-informed persons are disposed to credit 
the estimate from Washington, deeming it far too low. In 
the last few years the Bureau of Agriculture has in August 
under-estimated the crop by a couple of million bales. Spin- 
ners’ takings start off with the promise of an excellent 
trade, and even after some reaction prices for the week 
show a net rise of over 2 cents per pound, much to the sat- 
isfaction of many of the Southern trade. The weevil in- 
festation is said to be the largest for years past. In dry 
goods there has been a fair business at advances in some 
cases of %4 cent per yard. Grain prices have risen owing to 
reports of rust in the Northwest and frost in Canada doing 
more or less damage to wheat, which is up some 4 cents 
per bushel as compared with a week ago. The wheat crop 
estimate of the Government showed an increase in the 
spring wheat yield which was largely offset, however, by 
the decrease in winter wheat. There are reports of unsat- 
isfactory threshings in parts of the winter wheat belt. 
Europe, it is said, will have 100,000,000 bushels more of 
wheat and rye than last year, but 150,000,000 bushels less 
than two years ago. Export trade in wheat has been a lit- 
tle better in the West and on the Northern Pacific coast. In 
corn there has been advance of 4 cents or more because of 
the unfavorable outlook in the main for that crop, despite 
some recent improvement because of rains where they 
were needed. In rye there is still an absence of foreign 
business, although in spite of this fact there has been a 
rise during the week of some 2% cents. Provisions have 
remained about stationary. Coffee has declined under 
pressure to sell for home and foreign account, and also, it 
seems, because of some reduction in the September short 
interest. The belief is very general that when the crop 
begins to move in earnest Brazil may find it difficult to 
maintain prices. Meantime the spot trade in coffee here 
is slow. Sugar has declined somewhat for future delivery, 
although spot raws closed at the same price as a week ago. 
There has been no great activity and the condition of the 
trade in refined still leaves not a little to be desired. 

Apart from this the wholesale trade of the country shows 
some improvement. Buying for the fall trade indicates a 
noteworthy increase. In the building trades permits for 
July show a considerable decrease. According to some re- 


ports there is more business doing in iron, but it is at the 
lowest prices seen for years past. 


The coal output is small. 





There is a high record output of crude oil and gasoline, but 
also, however, in the consumption for June. Gasoline has 
declined 2 cents here in the Greater New York. There is 
not much change in the state of the retail trade. In July 
according to some reports department store business de- 
creased in all districts. A slight increase in the shoe manu- 
facturing trade, both East and West, is also noted. Wool 
has been quiet, but steady. The automobile trade has been 
quiet in the main, though somewhat better than recently. 
New models have sold at lower prices. Rubber has ad- 
vanced with a good business at times, and evidences of a 
good consumption. Chain store business for seven months 
shows an increase of 16.1%; mail order trade .4 of 1%; 
chain and mail order stores, 9.5%; department stores, .3%, 
while for six months the wholesale business shows a de- 
crease of 314% as compared with the same period last year. 
The agricultural sections of the country have been undoubt- 
edly benefited by the rise in cotton in the last seven months 
of 7 to 8 cents per pound, while latterly an advance has 
taken place of some 10 to 1014 cents in wheat, 12 to 13 cents 
in corn, and 8 to 8% cents in oats, not to mention advances 
in other grain, all of which is decidedly to the good as com- 
pared with artificial measures or paternalism, which is so 
often advocated in the agricultural districts. 

The stock market has been panicky, due to the collapse 
of prices in certain specialties, the drop in some cases has 
reached 25 to 62 points, unsettling the market for even some 
of the standard issues. One firm suspended to-day. This 
naturally had a more or less depressing effect, although it 
was not of really disturbing significance. The liquidation 
that has been under way of late was inevitable, and not to 
put too fine a point on it, really clears the atmosphere. 
There was a good demand for bonds, although the trading 
was on a smaller scale than recently. London was steady 
on the more substantial issues, though some specialties 
were depressed, notably oil stocks, and some of the railroad 
issues also weakened a little in a quiet market. Paris was 
irregular. 

There have been no new developments in the cotton tex- 
tile industries of New England. Spinners were greatly sur- 
prised at the Government cotton crop report, but it does 
not appear to have stimulated buying at any of the big New 
England centres, where trade has been rather slow for some 
time past. But mill quotations have undoubtedly been 
strengthened, and this is reflected in a much firmer tone in 
Worth Street here. At the South the mills as a rule are 
running on full time, or very near it, and in some cases are 
understood to be sold ahead to September and October. In 
general, the cotton textile industry is in good shape. The 
mills are making some money. A year ago they were either 
only holding their own or submitting to a loss. In Boston 
the Government cotton report caused an advance in cotton 
yarn quotations. Lowell wired that approximately 30,000 
spindles of the Appleton Co. plant there will be shipped to 
Anderson, 8. C., to its plant at that point. 

At Woonsocket, R. I., the Social mill will close indefinitely 
on Sept. 1. At Dover, N. H., the large Cocheco department 
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mills, 


of the Pacific 
for some time, closed down for its annual summer vacation. 


The mills suspended operations last Friday. They would 
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which has been running aay. and night | 


not have closed for an another two or three weeks, but the | 


operatives asked the managemept to close now, so they 
could have their vacations when the summer resorts are 
open. The Cocheco department was operating at 126% of 
plant capacity. As far as known this rate will be in order 
when the mills reopen. Equipment, which has been running 
24 hours a day, will be put in order during the vacation. 
Durham, N. C., wired to-day that some 1,200 cotton mill 
operatives employed in four plants of the Cooper interests 
at Henderson, N. C., had struck and that the militia were 
patroling the grounds of several plants. The strike was 
due to a dispute about wages. 

S. S. Kresge Co.’s sales for July amounted to $9,791,245, 
an increase of 10.1% over July 1926. Sales for the first 
seven months of this year amounted to $65,692,416, an in- 
crease of 11.8% over the corresponding period last year. 
F. W. Woolworth & Co.’s sales for July amounted to $20,- 
176,199, an increase of 4.0% over July 1926. Sales for the 
first seven months of this year amounted to $136,943,719, an 
increase of 8.17% over the corresponding period last year. 

The weather here during the week has been in the main 
cool and pleasant. At 3 p. m. here to-day it was 74 degrees. 
Yesterday it was 80 at Chicago, 82 at Cincinnati, 72 at Cleve- 
land, 88 at Kansas City, 82 at Milwaukee, 80 at Pittsburgh 
and Philadelphia, 68 at Portland, Me., and 75 at New York. 
In the Southern States it has been generally rainy. But in 
parts of the Southwest temperatures have been 100 to 106 
degrees, that is in Texas and Oklahoma. 








Increase in Volume of Industrial Productive Activity 
Based on Consumption of Electrical Energy—Plant 
Operations in July Generally Better than in Any 
Summer Since War. 


Operations in industrial plants of the United States during 
the present summer are above those reported for the same 
period of last year or 1925 and are holding up better generally 
than in any similar period since the war, ‘‘Electrical World” 
reports. Figures for July indicate that the productive 
activities of general industry in that period were 4.7% over 
July of 1926 and 12.7% over the same month in 1925. 
Activity in industrial plants last month was less than 1% 
under that of June, which is close to the seasonal trend 
between the two months noted in the last three years. The 
rate of production last month was only 8.7% under that of 
February, the month of peak activity in each of the last 
three years. Basic reports indicate that irregular production 
conditions, noted since May, have continued. Certain of 
the primary industries reported a drop of activity below last 
year. Both branches of the metals group recorded a decrease 
in rate of production under June, the activity of the group 
as a whole being 1.6% under that month. Operations in the 
automobile manufacturing plants showed a July decrease 
of 3.4% as compared with June and of 6.4% under July 1926. 
These figures cover general operations within the automobile 
plants, including the making of parts, and do not necessarily 
represent actual production of motor cars for the month. 








Retail Trade in United States During July Below That 
of Year Ago, According to Federal Reserve Board— 
Mail Order and Chain Store Business Larger. 

Retail trade of 615 department and other stores reporting 
to the Federal Reserve System was 3.6% smaller in July of 
this year than in July 1926, owing in part to the fact that five 
Sundays i in July of this year resulted in one less business day 
than in July 1926. On the basis of daily averages the value 
of sales in July of this year for the country as a whole was 
about the same as a year ago. Sales of two mail-order houses 
were 3% larger than a year ago and those of five-and-ten-cent 
chain stores (8 chains) were about 7% larger. 

Reports by Federal Reserve districte indicate that the ex- 
tent to which volume of sales in July of this year was lower 
than a year ago varied widely in different sections of the coun- 
try. In the Cleveland Federal Reserve district sales were 
less than 1% smaller than in July of 1926, while in the St. 
Louis and Dallas districts they were 8 and 12% © less, respec- 
tively. Of the total number of 615 stores veneitien directly 
to the Federal Reserve banks from all sections of the coun- 
try, 387 showed smaller sales than in July of last year and 
228 showed increases. Percentage changes in dollar sales 


between July 1926 and July 1927 and the number of stores 


reporting are given in the following table: 
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Percentage of | Number of Stores. 
Incr. or Decr. 
Federal Reserve in sales—July Total | Number reporting 
Distria. compared with report } . 
July 1926. | ing. Increase. | Decrease. 
eh le ee —3.7 oO 40 50 
a at .... ssscssbeeuemmnel —3.0 44 13 31 
DOD, .... . cnaeosncmdnieiieniol —56 92 29 63 
a Ee ee —O.4 77 28 49 
EA AR ee Eat —5.9 49 22 27 
,' ey eee —49 31 10 21 
oie Es Ae Pg Ae —1.1 53 19 34 
eG CU 0 a wdsgnineaeahbaiananeliaha —8.0 20 7 13 
SD .... cxiiendcans én —4.2 16 6 10 
EEE SIO —4.1 23 8 15 
a —12.1 il 3 s 
San Francisco--.-.-.-..-.-.- jeune —3.6 109 43 66 
pene. cuaee ays —3.6 615 228 387 

RE Ol DORE oo ncnnensesuen +3.0 (2 hiouses) 











Five-and-ten-cent stores +7.5 (8 c'hains) 








Chain Store Sales Continue to lncreaee—Twe Largest 
Mail Order Houses Also Show Slight Increase in 
Sales for July. 

Sales of 24 chain store companies during the month of 
July totaled $69,398,525, an increase of $6,873,319, or 10.9% 
over total sales of $62,525,206 in the corresponding period of 
1926. The usual midsummer dulness, inclement weather 
in some sections of the country, and the fact that there were 
five Sundays in the month as against four last year, are 
believed by chain store officials to account for the slight 
slackening in the pace of growth during the month. As the 
most active period for these companies is the closing months 
of the year, it is expected that again all previous records as 
to volume will be broken this year. Sales of 25 chain stores 
companies for the seven months ended July 31 1927 amounted 
to $474,181,423, an increase of $58,621,292, or 14.1%, as 
compared with the same period in 1926. J.C. Penney Co., 
Inc., again leads all other chains in point of dollar gain with 
an increase of $2,115,541 for last month. Neisner Bros. and 
J.J. Newberry Co. again lead in point of percentage gain, 




















with increases of 46.6% and 42%, respectively. Details 
follow: 

Month of July— 1927. 1926. Inc.(%) 
a PRED, occ ceoocnceedesedecees $20,176,197 $19,400,757 0 
Pe a ee 10,440,838 8,325,297 25.4 
i TE EE ER 9,791,245 8,885,887 10.1 
i rr... cnchvbesecebactecheua 4,783,657 4,394,433 8.8 
ON EF ren -. 4,057,802 3,696,118 9.8 
tt ns ts, didcwasesiscetcdimveed 3,017,818 2,416,604 24.8 
Dt nn COE... coscccoseneneecéesns 2,858,822 2,474,283 15.5 
CE Me ot tart cboeddasbeueandat ens 2,256,127 2,050,235 10.0 
on, eR ORs sk. cat encetmac oueuiinn 1,222,421 860,751 42.0 
i PE CE, 6 cn conan bisdeneta 1,154,567 1,170,947 x1.3 
Ea ee ppiuveakn’ 1,066,278 1,221,632 x12.7 
SE SEs, Bi inctktmrsovepenocesioe 1,054,899 1,066,192 x10 
David Pender Grocery Co__..-..-.---------- 1,045,121 932,440 12.0 
F. & W. Grand 5-10-25-Cent Stores. __.-...-- 911,666 789,648 15.4 
Metropolitan Chain Stores, Inc_--__..-.---.-- 863,597 830,927 3.9 
ES ee re teen 800,294 623,645 28.3 
OO we | eee wines aia 734,961 611,859 20.1 
Peoples Drug Stores, Inc.........-....-...-.. 679,898 519,436 30.9 
AT eae POT ae 591,860 644,880 x8.2 
Neisner Bros., HE ee hs nd tee eS 506,273 345,192 46.6 
Ross Stores, 7 aii te aRa NA AI 449,582 442,732 1.5 
Isaac Silver & Bros. Co., Inc......-.-.---.-.-- 414,846 367,355 13.2 
Ep a eee pe 287,455 246,657 16.5 
Fanny Farmer Candy Shops, Inc.-.-._-..--.-.-- 232,301 207,299 12.1 

TOE cocoons nb chdedgbeSodonsdupearoeghs $69,398,525 $62,525,206 10.9 

x Decrease. y Four weeks ended July 15. 

Seven Months Ended July 31— 1927. 1926. Inc.(%) 
Sf - . eae $136,943,719 $126,602,497 8.1 
J.C. Penney Co., Inc 71,200,646 54,399,861 30.8 
i S&  . Oa .-- 65,692,416 58,723,211 11.8 
SE ae ere ae eee eee 33,259,890 29,106,123 14.3 
es ccc dkehs ans neee eee tinninn 27,416,848 25,384,231 8.0 
i ann dics cemibene oo nuakbs 20,083,901 16,812,052 19.4 
Ce... wounbeeeesehanuen 19,837,789 16,657,375 19.0 
ARES Oe SR a ARE = 16,761,827 14,687,570 14.1 
PD. cb te owns ib éameopete~useces 9,758,371 10,447,402 x6.6 
ye een 8,233,255 8,359,224 x1.5 
a em enbbnn whe aie 7,718,243 7,835,492 x1.5 
David Pender Grocery Co................-.. 6,994,977 5,971,898 17.1 
2, SE EE cane one oehendeneenccadés 6,604,118 4,363,321 51.3 
F. & W. Grand 5-10-25-Cent Stores_-_-__..___- 6,300,480 5,199,288 21.1 
Metropolitan Chain Stores, Inc__..._-.-..-- 5,770,228 5,136,619 12.3 
OE OI. . copesdcensasedunoened 5,046,729 3,807,432 32.5 
es ned ce awesenchoceheuss.s 4,923,308 3,873,039 ; | 
Peoples Drug Stores, Inc__.---.--.-- aes eee 4,420,926 3,348,987 32.0 
ED aN IR NEN aa ar 4,389,405 4,513,041 x2.7 
Es ah ond beentetdeebnenae 3,098,798 1,815,310 70.7 
I eo a See ewmne 2,832,423 2,931,411 x3.3 
Isaac Silver & Bros. Co., Inc........-.-.-.-.-.-- 2,700,185 2,156,113 25.2 
Fanny Farmer Candy Shops, Inc-------- ~sos Boeee ae 1,721,568 12.9 
ee nada ae wnn bing aia dé + = 1,612,330 1,288,210 26.3 
ee Se OM, BRB 6 oo ew cectscsecces 535,895 418,856 25.0 

EE thane ate eck wba cineaeig kh wae guid $474,181,423 $415,560,131 14.1 

x Decrease. b Six months ended July 31. c Four 


a 28 weeks ended July 15. 
months ended July 31. 


Three mail order houses reported sales for the month of 
July of $35,263,702, an increase of $293,589, or 0.9% over 
the same period a year ago. Sales for the seven months 
ended July 31 for the same concerns were $280,491,772, a 
decrease of $1,796,573, or 0.6% as compared with the first 
seven months of 1926. Details follow: 














Month of July— 1927. 1926. Inc.(%) 
Sears, Roebuck & Co-_----------- -.--------$20,960,713 $20,011,479 4.7 
Montgomery Ward & Co.-_-----~-- +thediniias 12,006,312 11,933,533 0.1 
National Bellas Hess Co-------.------------ 2,296 677 3,025,101 x24.0 

Totals -------------..- 2 eonee---- $35,236,702 $34,970,113 0.9 

Seven Months Ended July si 
Sears, Roebuck & Co-------------------.---8 $150,687,269 $146.633,302 2.8 
Montgomery Ward & Co.------------.----- 104,242,926 107,200,263 x2.7 
National Bellas Hess Co....-....-.---.-.--. 25,561,577 28,454,780 x10.1 

Totals ..-.-.-.------------------------ $280,491,772  $282,288,345 06 
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Loading of Railroad Revenue Freight Continues to Run 
in Excess of One Million Cars Per Week. 


Loading of revenue freight for the week ended on July 30 
totaled 1,045,621 cars, according to reports filed on Aug. 9 
by the carriers with the Car Service Division of the American 
Railway Association. This was an increase of 33,197 cars 
above the preceding week, increases being reported over the 
week before in the loading of all commodities except coke. 
Compared with the corresponding week last year, the total 
for the week of July 30 was a decrease of 50,376 cars as well 
as a decrease of five cars under the corresponding week in 


1925. The report continues as follows: 

Miscellaneous freight loading for the week of July 30 totaled 401,036 
cars, an increase of 2,098 cars over the corresponding week last year and 
16,626 cars above the same week in 1925. 

Loading of merchandise and less than carload lot freight for the week 
totaled 257,741 cars, an increase of 1,491 cars above the same week last 
year and 2,155 cars above the corresponding week two years ago. 

Coal loading amounted to 158,553 cars. This was a decrease of 33,901 
cars under the same week last year and a decrease of 23,664 cars compared 
with the same period two years ago. 

Grain and grain products loading totaled 58,689 cars, a decrease of 4,050 
cars under the same week in 1926 but 7,662 cars above the same period in 
1925. In the Western districts alone, grain and grain products loading 
totaled 38,125, a decrease of 3.270 cars below the same week last year. 

Livestock loading amounted to 26,432 cars, a decrease of 602 cars under 
the same week last year and 1,380 cars below the same week in 1925. In 
the Western districts alone, livestock loading totaled 19,377 cars, a decrease 
of 1,089 cars under the same week last year. 

Forest products loading totaled 69,467 cars, 2,611 cars below the same 
week last year and 2,066 cars below the same week in 1925. 

Ore loading totaled 64,168 cars, 10,940 cars below the same week in 
1926 but 541 cars above the corresponding period two years ago. 

Coke loading amounted to 9,525 cars, a decerase of 1,861 cars under the 
same week in 1926 but 121 cars above the same period in 1925. 

All districts except the Southern reported decreases in the total loading 
of all commodities compared with the corresponding period in 1926 but all 
districts reported increases compared with the corresponding period in 
1925 except the Eastern and Southwestern. 

Loading of revenue freight this year compared with the two previous 
years follows: 








92 ‘ 1925. 

Five weeks in January __----------- 4,524,749 4,428,256 4,456,949 
Four weeks in February-----.------ 3,823,931 3,677,332 3,623,047 
Four weeks in March_-_--.---------- 4,016,395 3,877,397 3,702,413 
i ee Mo. cumescenemone 4,890,749 4,791,006 4,710,903 
Four weeks in May-.- 096,742 4,145,820 3,869,306 
Four weeks in June. .........-..--- 3,974,160 4,089,340 3,965,872 
Fivejweeks in July -..-.-.--------- 4,935,397 5,213,759 4,945,091 

_ eet eras AR a. e - 30,262,123 30,222,910 29,273,581 








Canadian Bank of Commerce Reports Reassuring 
Indications of Satisfactory Business Conditions. 


In its August “Monthly Commercial Letter,” the Canadian 
Bank of Commerce has the following to say regarding gen- 
eral conditions: 

With the advancement of a season that, speaking generally, has been 
favorable for agriculture, there are further reassuring indications of satis- 
factory business conditions in most sections of the country. The upward 
trend noticeable a month ago in wholesale and retail trade has continued, 
and there are reports of an early revival of activity in industrial centres 
where the usual summer dulness has prevailed. This is also the case at 
some points where, two months ago, at what is usually a busy period, pro- 
duction had to be curtailed as a result of disappointingly small sales which 
followed the inclement weather. The improvement is fairly general, but 
some outstanding instances might be mentioned. The steel mills, the out- 
put of which in June was less than that of the previous month and of June 
1926, have secured new business which seems to ensure operations on a 
higher scale for some time. The boot and shoe industry also has a larger 
volume of orders on hand. Some of these probably represent forward pur- 
chases above the normal level, in anticipation of higher prices which would 
be expected to follow the rise in quotations for leather, but even allowing 
for this, and for the fact that the industry as a whole is being operated 
far below capacity, many of the manufacturers regard the outlook with 
more confidence than at any time since the first of the year. The value 
of construction contracts awarded during the past month amounted to over 
$50,000,000, including $15,000,000 for the Windsor-Detroit bridge, but 
even disregarding the latter, the new contracts were sufficient to bring 
the total for the past seven months close to that for the corresponding 
period of 1926, when building operations were the largest since pre-war 
days. 








July a Good Contract Record, According to F. W. Dodge 
Corporation’s Review of Building and Engineering 
Activity. 

July construction contracts in the territory east of the 
Rocky Mountains reached a total of $534,399,900, according 
to F. W. Dodge Corporation. The territory comprised in 
this record consists of 37 states and includes about 91 per 
cent of the total construction volume of the country. 
There was an increase of 3 per cent over July of last year, 
although last month’s figure fell 16 per cent below the 
previous month, which holds the high record for all time. 
The Juiy record brought the total of construction started 
during the past seven months up to $3,722,383,200, this 
being a 2 per cent increase over the first seven months of 
last year. This increase is at variance with the building 
permit records compiled by various companies, which 
bave been showing a decrease from last year. The prin- 


cipal reason for this, it is explained, is that building per- 
mit records include little or no engineering work, and has 





—_———— 


been very important this year. Records of shipments of 
building materials, as reported by the U. 8. Department 
of Commerce, show an increase this year thus confirming 
the contract totals, it is argued. 

Included in last month’s record were the following im- 
portant items: $186,935,100, or 35 per cent of all construc- 
tion, for residential buildings; $148,915,800, or 27 per 
cent, for public works and utilities (mainly civil engineer- 
ing work); $83,010,100, or 16 per cent, for commercial 
buildings; $56,433,600, or 7 per cent, for educational build- 
ings ; and $50,802,900, or 6 per cent, for industrial buildings. 

Contemplated new work reported last month amounted 
to $692,959,700, this being a decrease of 5 per cent from 
the amount reported in June and an increase of 3 per cent 
over the amount reported in July 1926. Further particu- 
lars follow: 


New York State and Northern New Jersey 


July construction contracts in New York State and Northern New 
Jersey amounted to $156,944,900. Last month’s record showed a drop 
of 10 per cent from the June 1927 total. However, there was an in- 
crease of 42 per cent over the July 1926 figure. The most important 
items in last month’s contract total were: $59,711,800, or 38 per cent of 
all construction, for residential buildings; $36,868,900, or 23 per cent, 
for public works and utilities; $31,607,300, or 20 per cent, for com- 
mercial buildings; $8,095,900, or 5 per cent, for educational projects; and 
$7,295,500, or 5 per cent, for industrial plants, 

New building and engineering work started in this district in the past 
seven months has reached a total of $1,010,897,800, as compared with 
$1,006,368,800 for the corresponding period of last year, the increase 
being one-half per cent. 

Contemplated new work reported in July amounted to $198,116,100. 
There were increases of 7 per cent over June and 15 per cent over 
July 1926. 

New England States 

Building and engineering contracts were awarded last month to the 
amount of $31,148,600 in New England. This figure showed a loss of 
13 per cent from June, as well as a loss of 24 per cent from July of last 
year. Analysis of last month’s construction record showed the following 
important classes of work: $13,610,000, or 44 per cent of all construc- 
tion, for residential buildings; $4,832,400, or 16 per cent, for com- 
mercial buildings; $4,085,200, or 13 per cent, for public works and 
utilities; and $3,852,400, or 12 per cent, for educational projects. 

Construction started in this district during the first seven months of 
this year amounted to $235,405,300, being a drop of 6 per cent from the 
first seven months of last year. 

Contemplated projects reported in the New England States last month 
reached a total of $24,746,100. There were decreases of 38 per cent 
from the amount reported in June of this year and 36 per cent from the 
amount reported in July of last year. 


Record July Total in Middle Atlantic States 


The July total for building contracts in the Middie Atlantic States 
(Eastern Pennsylvania, Southern New Jersey, Maryland, Delaware, Dis- 
trict of Columbia and Virginia) amounting to $53,653,600 was the 
highest July total yet recorded in this district. It was 10 per cent ahead 
of the July 1926 figure, but showed a loss of 27 per cent from the total 
for June 1927. The following were the most important items contained 
in last month’s record: $18,227,700, or 34 per cent of all construction for 
residential buildings; $11,615,500, or 22 per cent, for public works and 
utilities; $6,465,100, or 12 per cent, for commercial buildings; $6,081,500, 
or 11 per cent, for industrial plants $3,323,300, or 6 per cent for re- 
ligious and memorial buildings; and $2,782,300, or 5 per cent for edu- 
cational projects. 

The first seven months’ construction total for the district was $432,- 
018,500, which was an increase of 18 per cent over the corresponding 
period of last year. 

Contemplated new work reported last month amounted to $129,492,900. 
A $52,000,000 railroad project in Philadelphia helped to swell the total. 
There were increases of 23 per cent over June of this year and 79 per 
cent over July of last year. 


Pittsburgh District 

The total volume of contracts let last month in the Pittsburgh Dis- 
trict (Western Pennsylvania, West Virginia, Ohio and Kentucky) 
amounted to $66,736,000. This figure showed a loss of 12 per cent from 
both June of this year and July of last year. Analysis of last month’s 
construction record showed the following items of importance: $25,366,- 
500, or 38 per cent of all construction, for public works and utilities; 
$18,679,700, or 28 per cent, for residential buildings; $6,165,900, or 9 per 
cent, for commercial buildings; and $4,479,300, or 7 per cent, for social 
and recreational projects. 

During the past seven months there was $474,098,900 worth of con- 
tracts let for new construction in this district, as compared with $469,- 
119,800 for the corresponding seven months of last year, the increase 
being 1 per cent. 

Contemplated new work reported in the Pittsburgh District last month 
was 10 per cent under the amount reported in June and 7 per cent 
under the amount reported in July 1926. 


The Central West 


Building and engineering contracts let last month in the Central West 
(Illinois, Indiana, Iowa, Wisconsin, Southern Michigan, Missouri, 
Kansas, Oklahoma and Nebraska) amounted to $149,971,800. This figure 
showed a drop of 22 per cent from the amount reported in the preceding 
month and a loss of 3 per cent from the amount reported in July of last 
year. The more important items in the July construction yecord were 
$55,266,300, or 37 per cent of all construction, for residential buildings; 
$39,451,500, or 26 per cent, for public works and utilities; $22,738,900, 
or 15 per cent, for commercial buildings; $11,898,400, or 8 per cent, for 
educational projects; and $6,635,100, or 4 per cent, for industrial plants. 

The total volume of construction started in this district during the past 
seven months amounted to $1,023,423,800, as compared with $860,518,300 
for the first seven months of last year, being an increase of 19 per cent. 

Contemplated new work reported in the Central West last month 
reached a total of $168,304,100. This figure showed decreases of 24 per 
cent from both June of this year and July of last year. 
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The Northwest 


The July total for building contracts let in the Northwest (Minnesota, 
the Dakotas and Northern Michigan) amounting to $11,340,100, showed 
an increase of 3* per cent over the amount reported in June. However, 
there was a loss of 4 per cent from the July 1926 record. Included in 
last month’s construction record were: $4,736,600, or 42 per cent of all 
construction, for commercial buildings; $2,093,400, or 18 per cent, for 
public works and utilities; $1.598,100, or 14 per cent, for residential 
buildings; and $1,529,000, or 13 per cent, for industrial plants. 

New construction started in the Northwest during the past seven 
months has reached a total of $53,434,900, being 19 per cent under the 
total for the first seven months of last year. 

Contemplated projects reported last month in this district showed only 
a drop of one per cent from the amount reported in June of this year 
and a drop of 48 per cent from the amount reported in July of last year. 


Southeastern States 


Construction started in July in the Southeastern States (the Caro- 
linas, Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and 
Louisiana) reached a total of $44,130,900. This figure was 13 per cent 
under June of this year and 25 per cent under July of last year. 
Analysis of last month’s building and engineering record showed the 
following items of note: $16,100,100, or 36 per cent of all construction, 
for public works and utilities; $13,746,000, or 31 per cent, for resi- 
dential buildings; $4,583,400, or 10 per cent, for commercial buildings; 
$3,711,200, or 8 per cent, for industrial plants; and $3,414,600, or 8 
per cent, for educational projects. 

During the past seven months there was $357,376,200 worth of con- 
tracts let for building and engineering in the Southeastern States, as 
compared with $487,605,100 for the corresponding period of 1926, being 
a decrease of 27 per cent. 

Contemplated new work reported last month in this district amounted 
to $58,384,500. This figure showed a loss of 18 per cent from the June 
1927 total, as well as a loss of 22 per cent from the total for July 1926. 


Texas 


Texas has $20,464,000 in contracts for new building and engineering 
work last month. This figure was almost the same as the amount reported 
in June, and was 17 per cent above the amount reported in July 1926. 
Included in last month’s construction record were: $8,334,600, or 41 
per cent of all construction, for public works and utilities; $6,095,500, 
or 30 per cent, for residential buildings; $1,880,500, or 9 per cent, for 
commercial buildings; $1,427,300, or 7 per cent, for educational projects, 
and $1,259,500, or 6 per cent, for industrial plants. 

New construction started in this state in the first seven months of this 
year has reached a total of $135,727,800, being a decrease of 4 per 
cent from the amount reported in the first seven months of last year. 

Contemplated new work reported in Texas in July amounted to 
$45,870,000. This figure showed increases of 52 per cent over June and 
73 per cent over July of last year. 








Labor Surplus Aids to Stabilize Wages—Building Review 
Says Workers Appear Disposed to Hold Present 
Scales and Conditions. 

The downward trend in building labor employment is 
serving to further stabilize wages in the construction in- 
dustry, according to the national monthly building review 
of the American Bond and Mortgage Company. “The 
building industry is outstanding among the industries re- 
porting a labor surplus at this time,” said the review, 
“and the indications are that the labor unions will be con- 
tent, for a while at least, in sustaining present wages and 
conditions. The attitude of building labor is probably 
expressed in the report of the Executive Board of the 
Sheet Metal Workers Union at its recent convention in At- 
lantic City, which advised the workers ‘for the time being, 
the next two or three years at least, to hold our present 
wages and conditions.” With a surplus of construction 
labor in prospect, many building authorities believe that 
the efliciency of the remaining workers is almost certain 
to increase. Labor-saving devices such as the paint and 
plaster spray-gun, high pressure sand cleaning, and the 
electric handsaw, which have been opposed by strongly 
unionized trades, will undoubtedly be used more generally 
in the construction industry.” The Review goes on to say: 

Strikes and labor controversies have somewhat decreased during the 
last month, although a number of major disputes are still pending. 

In New York City, there has been some interference with building 
operations because of the renewal of the jurisdiction dispute between 
the Operative Plasterers and Cement Finishers Union and the Brick- 
layers, Masons and Plasterers International Union, regarding jurisdic- 
tion over the cement finishers. The Electrical Board of Trade has also 
announced its intention not to renew its agreement with Electrical Work- 
ers Local No. 3, which expires on December 31. Carpenters, elevator 
constructors and lathers are on strike in Rochester, N. Y., against the 
“open shop,” and the hod-carriers are still out at Asubry Park, N. J., 
demanding a $1.00 advance per day, supported by five other trades which 
struck in sympathy. Signalling of derrickmen has precipitated a strike 
of electricians and iron workers on a $10,000,000 building project in 
Newark, N, 3. In Providence, R. I., the building trades are threatening 
sympathetic action to force settlement of laborers and helpers strike which 


has been in effect about a month. In Peoria, Ill., the carpenters are 
threatening to strike against the ‘‘open shop.” 

The strike of building trades in Baltimore, Md., brought about by a 
jurisdictional dispute between bricklayers and plasterers over the placing 
of imitation marble, ended July 22. Painters in Portland, Ore., and 
Madison County, Ill., have signed up new working agreements giving 
them the five-day week. Union electricians in St. Louis have been 
granted the five-day week and continuation of present wages. The juris- 
dictional strike between the tile workers and plasterers at South Bend, 
Ind., has been settled. 

Cities reporting an excess supply of building workers included Dallas, 
Birmingham, Boston and Philadelphia. Slow labor employment condi- 





tions were also reported in the San Francisco and Detroit districts, and 
lower wage rates are not considered unlikely. 

Many Canadian cities are experiencing a building boom and are re- 
ported short of bricklayers and ironworkers; many of the workers of 
these trades have come to the United States, where higher wage rates 
are paid. 

Building construction costs are now between 1 and 2 per cent below 
those effective at this time last year. Several groups of materials now 
appear to be slowing up in their downward trend and approaching 
stability. Clay products such as tile and brick continue their downward 
trend, the rate of production and volume of reserve stocks being in 
excess of current demand. Heavy importations from Belgium, England, 
and Norway have further depressed the price of cement. Steel is show- 
ing a firmer tendency. 








Upward Trend of Prices in Dallas Federal Reserve 
District for Agricultural Commodities Results in 
Optimistic Outlook for Business. 

The marked improvement in crop conditions and the up- 
ward trend of prices for agricultural commodities have 
generated a spirit of optimism and have created a brighter 
outlook for business and industry in this district, says the 
Dallas Federal Reserve Bank in its “Monthly Business Re- 
view,” dated Aug. 1. The “Review” goes on to say: 

The general rains greatly benefited growing crops and present indica- 
tions are that yields will be satisfactory. The district’s corn crop, which 
is now nearing maturity, will be the largest in several years, and other 
feed crops are in good condition. While the yield of small grain is con- 
siderably less than a year ago, the trend of prices during the harvesting 
period this year has been upward, whereas a year ago there was a sharp 
reaction and the higher prices being received this year will to some extent 
offset the lower yield. The cotton plant has made rapid growth and many 
sections report that the plant is fruiting well, yet in some localities re- 
ports are to the effect that plant growth has taken place at the expense 
of fruitage. In a few sections root rot is again causing considerable dam- 
age. Another disquieting factor is the presence of the boll weevil in in- 
creasing numbers in a large area of the cotton territory, which acts as a 
potential danger to the growing crop. Should weather conditions continue 
favorable to the propagation of the weevil considerable damage may result. 

A betterment has likewise occurred in the district’s range and livestock 
conditions. While there are a few localities which are still suffering from 
the lack of moisture, there is ample pasturage and stock water in the major 
portion of the range territory and livestock are fattening. The demand 
for all classes of stocker cattle continues strong, with offerings few and 
prices firm, The market prices for cattle in June reached the highest 
level of the current year. 

Seasonal recession in the distribution of merchandise in both wholesale 
and retail channels was in evidence during June. Department store sales 
reflected a decline of 15% as compared to the previous month and fell 
8% below those of June a year ago. Wholesale distribution was likewise 
less than in either the previous month or the same month last year. In 
considering the declines from a year ago, however, it should be borne in 
mind that in June 1926 there was an unusually strong demand for mer- 
chandise. Lower distribution this year is in part accounted for by the 
fact that retailers and consumers generally are limiting purchases to actual 
requirements and are showing a strong disposition to await further crop 
developments before making large commitments. Yet, there is a firm 
undertone of confidence and both wholesalers and retailers are optimistic 
regarding fall trade. 

The financial situation has shown only minor changes. Deposits re- 
mained relatively steady and the demand for credit continued light. Fed- 
eral Reserve Bank loans to member banks on July 15, which amounted to 
$6,952,020, were only $669,808 greater than on May 31, and were $8,468,- 
420 less than on July 15 1926. The combined deposits of member banks 
reflected a slight decline of $4,790,000 between May 25 and June 22, and 
on the latter date were $32,339,000 greater than on the corresponding 
date last year. The member banks of this district are carrying a large 
cash and secondary reserve which place them in position to take care of 
every legitimate need of their customers. 

There was a moderate increase in both the number of insolvencies and 
in the amount of indebtedness involved as compared to the previous month 
and to the same month last year, yet the current business mortality rate 
shows a considerable improvement over that obtaining during the opening 
months of the year. 

The volume of building as measured by the valuation of permits issued at 
principal cities reflected a further decline of 13% as compared to the pre- 
vious month and was 33% less than in the same month last year. Pro- 
duction, shipments and new orders for lumber reflected a sharp decline 
from the previous month and were materially less than in the same month 
last year. 








Canadian Crops Making Rapid Progress, According to 
Bank of Montreal. 

Crops generally are making rapid progress in the Prairie 
Provinces of Canada, according to the weekly crop report of 
the Bank of Montreal. Slight frosts have been reported at 
many points but the effect will not be ascertained until thresh- 
ing starts. There has been little further hail damage and rust 
development has been retarded by cool weather. Harvest- 
ing will not be general until the last week of August. In 
Quebec favorable growing weather has prevailed, grain is 
ripening rapidly and all crops show satisfactory progress. 
In Ontario an excellent crop is being harvested, although 
corn and fruit will be below the average. In the Maritime 
Provinces good growing conditions have benefited all crops. 
In British Colombia crop conditions continue satisfactory, 
although rain is needed. 








Canadian Government’s “Monthly Review of Business 
Statistics.” 

The Royal Bank of Canada in its Monthly Letter for 

August calls attention to the new Government publication, 

‘‘Monthly Review of Business Statisties,”’ as to which it says: 














Ave. 13 1927.] 


THE CHRONICLE 





851 








The best available statistical summary of the business situation in Canada 
is that published by the Dominion Bureau of Statistics under the title of 
“The Monthly Review of Business Statistics." This report contains a 
brief summary of the general financial, industrial and agricultural reports, 
comprehensive tables showing production in the leading industries and 
tables and charts showing the recent trend in speculation and finance. 
There is also a supplement ziving a resume of the principal foreign business 
indices, Although this review is very comprehensive, the arrangement 
has bee1 so simplified that a short study of its contents gives a satisfactory 
gener,l review of the current position. 

In the last issue, it is noted that newsprint, pig iron, steel and auto- 
mobile production for the first five months of 1927 are well ahead of the 
levels attained in the corresponding period of 1926. The increased volume 
of imports of cotton, rubber and coal give further evidence of manufacturing 
activity and this view is also supported by the gratifying level of employ- 
ment figures throughout industry. . 

In order to give a clearer picture of the comparative conditions in the 
ent parts of Canada, the building permits and contracts awarded, the insur- 
ance sales, commercial failures, bank debits and employment index are 
given separatel~ for the five great economic areas of the country. Each 
of these series reflect a saticfactory current situation. 

The classified price indices show that wholesale prices reached their low 
point, 148.5, in March and that since then there has been a steady rise, 
with the average for May reaching the point of 151.9 and for June, 153.5. 
This change was largely due to an improvement in the price of grains. 
The index of vegetable products rose from 174.0 in May to 181.1 in June’ 
higher levels for grains, flour, potatoes and some fruits more than offsetting 
lower levels for coffee, tea, sugar and hay. Animals and their products 
continued to decline in price, as did non-ferrous metals. In other classifi- 
cations, comparative stability has been maintained for some months. 

One new feature in the ‘‘Monthly Review of Business Statistics’ for May 
and June 1927 is the publication of the Monthly Output of Central Electric 
Stations in Canada. These statistics have been compiled for the period 
since January 1925, and are given for each of the principal economic areas 
of the country. 

The following table from the June issue shows the daily output of 98% 
of all central stations in Canada. It is of some interest to compare these 
statistics with those compiled by the Economist's Department of the Royal 
Bank of Canada. The principal reason for divergence is that in one case 
the total energy generated is shown, while the tables compiled for this 
Monthly Letter show only the power generated for Canadian use. As 
there are about two million kilowatt hours of energy exported from Canada 
to the United States daily, this factor accounts for most’ of the difference 
between the tables. A further divergence is due to the fact that the Royal 
Bank statistics omit all energy generated and used for the production of 
steam. The fact that some companies use their surplus electrical energy 
for the production of steam means that the statistice are more sensitive to 
changes in industry when this amount is omitted. As an index of actual 
electrical generation, the Dominion Bureau of Statistics’ tables are more 
nearly accurate. 


AVERAGE DAILY OUTPUT OF CENTRAL ELECTRIC STATIONS 
IN CANADA, 


(Thousands of Kilowatt Hours.) 





Totals for Canada. | Generated by Water Power. | Generated by Fuel. 


































































Mar. Pratr.| Brit. \Pratr.\Other | Total 

Water.| Fuel.| Total.| Prov.| Que. | Ont. | Prov. | Col. | Prov.| Prov.|Erp'ts. 

25,025 25,491| 242 | 8,575/12,871) 1,594! 1,743) 363 | 130 | 2,945 
Feb. . .|25,457| 436 |25,893| 267 | 9,.518/12,495) 1,486/ 1,691| 345 91 | 2,831 
March. |25,798| 394 |26,192) 261 |10.012/12,300) 1,385) 1,840) 321 73 | 3,231 
April. _|26,481| 384 |26,865| 323 |10,643/12,272| 1,389] 1,854| 306 78 | 3,544 
May - -/25,851| 331 |/26,182} 320 |10,277,12,013| 1,439 1,802, 270 61 | 3,431 
June - -|25,287| 346 |25,.633| 340 | 9,890/11,897| 1.374 1,786) 273 73 | 3,573 
July. --|25,340) 359 25,699) 352 |10,083|/11,612) 1,444) 1,849) 279 80 | 3,536 
Aug - ..|24,667) 371 25.038) 303 | 9,530/11,642) 1,352 1,840) 275 96 | 3,586 
Sept... 26.748) 440 |27,188) 293 |10,173/12,822) 1,582) 1,878) 308 | 132 | 3,885 
Oct - - -|28,891) 510 |29.401| 341 |10,751/13,940) 1,869) 1,990) 340 | 170 | 4,069 
Nov. ../29,318)| 723 130,041 405 |10,806 14,076; 1,981) 2,050) 368 | 355 3,815 
a’ 517 poe 410 |10,507|/14,512) 2,021 pei 402 | 115 | 3,774 
Jan. -_|28,957| 459 |29,416|) 308 | 9,859/14,436| 1,990) 2,364| 382 77 | 3,646 
Feb - - .|29,653} 464 (30,117) 328 |10,324|14,554) 1,983) 2,464) 356 108 | 3,503 
March. |29,554| 378 |29,932| 362 |10,577|14,212| 1,946 2,457) 335 43 | 3,578 
April. -|28,862| 335 |29,197| 305 |10,.533\14,046| 1,788) 2,190) 305 30 | 3,857 
May - - |28,847 327 |29,174| 418 |10,639/14,060| 1,599) 2.131| 295 32 | 3,852 
June -. _/29,861) 375 |30,236| 378 |11,008/14,624) 1,588 2,263) 297 78 | 4,245 
July. ..|28,744) 410 |29.154| 346 |10,921\13,773| 1,440) 2,264) 304 | 106 | 4,265 
Aug. -.-|28,882) 378 29,260, 281 |10,436|14,238| 1,484| 2,443) 304 74 | 4,608 
Sept. -|30,508 472 |30,980| 271 |10,596|15,367| 1,839) 2,435) 330 | 142 | 4,889 
Oct - ..|31,931| 447 |32,378) 313 |11,228/15,836 2'087| 2.467) 365 82 | 4,650 
Nov-.-|33,369| 468 |33,837| 483 |12,218|15,786| 2,342) 2,542) 421 47 | 4,268 
ar 541 (33,968) 424 slices eee 2,390 sane 462 79 | 4,115 
Jan. . ~|32,232) 541 (32,773) 369 |10,845|15,977| 2,504) 2,537) 426 | 115 | 4,222 
Feb- . -|32,952| 548 |33,500| 360 |11,399/15,818) 2,765, 2,610) 410 | 138 | 4,351 
March. |32,378 509 (32,887) 383 |11,522,)15,508; 2,623) 2,342) 371 | 138 | 4,313 
April. -|32,030) 492 |32,522; 394 |11,630/15,040) 2,542) 2,424) 360 | 132 | 4,327 
May . .'31,161! 434 '31,595! 364 '11.470 14.544! 2,386! 2.397! 331 | 103 | 4,024 





The following statement is made concrening this table of the Dominion 


Bureau of Statistics: 


“All the large central electric stations in Canada are now reporting 
their output to the Bureau each month, showing the kilowatt hours gen- 
rated by water power and by fuel, or steam, gas and oil engines. The 
output of these stations in 1925 was 98% of the total output of all stations 
in Canada. These data will. therefore, be a very good barometer of the 
growth of the central station industry. 

“The outputs have been put on a daily basis to facilitate comparisons 
between months. The fluctuations from month to month include increases 
in the lighting load, which is affected by the seasonal variations in day- 
light and also by the increases in the number of customers and in the 
consumption per customer from the utilization of electric appliances such 
as electric washers, irons, &c., and ninclude increases in the wer load. 
The two chief factors affecting to power load are the activity in industries 
which have used electricity throughout the period and the addition of 
load from industries which have changed from their own steam power 
plants to electricity purchased from the central electric stations, and new 
industries starting operations and purchasing electric energy. 

‘These data do not include the output of pulp and paper mills and other 
aes “ec electricity only for their own use, which is of considerable 
magnitude. 

“Tf the lighting and power loads could be separated, the power data 
would constitute a very good barometr of manufacturing activity, but 
on account of the generating stations in many cases selling large blocks 
of power to transmission companies and thus having no record of the 
ultimate use, the separation is not possible from the generating end. From 
the consumption end difficulty is met through cunsumers buying on a 
ae emand basis and through customers not having recording 
meters, &c.”’ 


The Royal Bank of Canada Electric Power Indez. 

The daily production of electrical energy throughout Canada during 
March, April and May 1927 was 13% greater than during the same period 
in 1926, according to the statistics of the Royal Bank of Canada. 
corresponding increase in Ontario and Quebec amounted to 14%. 


The 





Since it is true that the daily energy production"for each month during 
the past four years has shown a marked increase over the production in 
the corresponding month of the previous year, rate of increase rather 
than absolute volume of production is the significant index of improvment. 
The improvement shown during 1926 as compared with 1925 was much 
greater than that shown in 1927 as compared with 1926. 

The following tables show the daily energy production in Canada as 
a whole, and in Ontario and Quebec from January 1923 though May 1927. 
pt zee which shows the most marked proportionate increase is that 
o > 


CANADIAN ELECTRIC ENERGY PRODUCTION FOR CANADIAN USE. 



































1923. 1924. 1925. 1926. 1927. 
January -.-........ 19,079,000} 21,120,000} 23,198,000] 27,676,000) 31,621,000 
| peste eiecele: 19,492,000) 21,384,000] 23,160,000) 28,880,000} 31,941,000 
SS Nea aa 19,305,000! 20,747,000] 22,452,000} 27,711,000] 31,342,000 
RR th ail Ban 18,860,000] 21,079,000} 22,482,000} 26,979,000] 30,840,000 
I a 19,557,000) 20,824,000] 22,297,000} 26,952,000] 29,978,000 
Sis tout eines ain 19,049,000} 19.779,000| 21,470,000 9, 
; a eae 18,452,000] 19,475,000] 21,470,000 Y 
ar See 19,356,000} 19,868,000} 21,485,000 3, 
September...______ 19,956,000} 20,958,000} 23,992,000) 29,360,000) -_.--.-. 
ST ante enneo < 20,785,000] 21,209,000] 24,400,000} 30,040,000}  -..----- 
November... ..._. 21,273,000) 22,606,000] 24,625,000) 30,672,000} -..----- 
December________. 20,461,000! 23,479,000! 26.573.000! 31,381,000! ____-.-. 
ELECTRIC ENERGY PRODUCTION IN ONTATIO AND QUEBEC FOR 
CANADIAN USE. ' 
1923. 1924, 1925. 1926. 1927. 
Rae 15,568,000) 17,538,000] 19,179,000} 21,994,000) 25,829,000 
February. ......... 16,033,000) 17,768,000} 19,257,000} 23,156,000} 26,129,000 
BEE osteo asomed 15,844,000| 17,349,000] 18,677,000) 21,898,000] 25,489,000 
I «| 15,640,000] 17,550,000} 17,595,000] 21,779,000} 25,043,000 
PES Sub de edit cues 16,321,000} 17,346,000] 18,504,000} 21,950,000} 24,347,000 
ei cette din oie 15,901,000} 16,318,000] 17,831,000) 22,634,000}  -.------ 
ro pli el 15,316,000] 16,028,000] 17,680,000] 21,858,000} ------.--. 
pe ee RPS 16,022,000] 16,423,000] 17,192,000] 22,443,000} ---.-.--. 
September. _______-_ 16,429,000} 17,350,000] 18,469,000] 23,759,000} -.------ 
Sere 17,138,000] 17,934,000] 19,376,000] 24,175,000} ------.- 
November_._.____- 17,549,000] 18,599,000] 20,364,000] 24,070,000} -...--... 
December. ________ 16,795.000! 19,275,000! 20,883,000! 25,082,000!  __..... 




















The marked improvement shown during 1926 occurred at the time when 
a corresponding improvement was taking place in the volume of manufac- 
turing activity. While this fact would tend to indicate that these statistics 
give an accurate index of manufacturing activity, it is still too early to 
attach much importance to this coincidence. Between 1925 and 1926 there 
was an increase of 350,000 tons in newsprint production in Canada. News- 
print production requires a large amount of power. During the first half 
of 1927 there has also been a marked increase in newsprint production and 
there are a sufficient number of newsprint mills which will begin operations 
during the second half of 1927 and the early part of 1928 so that this one 
factor should have a marked influence upon electric energy statistics. A 
further factor which will make for increased use of energy during 1928 
will be the electro-chemical manufacturing of the Aluminum Co. of Canada. 
Both newsprint and aluminum require such large units of energy that their 
effect upon power statistics is much more marked than that which would 
result from a very great increase in general manufacturing activity. It 
seems evident that power statistics in Canada have not been collected for @ 
sufficient length of time to a warrant their use in the close interpretation 
of the industrial changes. 











Automobile Models and Price Changes. 


The Jordan Motor Car Co. has announced a new 8-cylin- 
der ear which will embody a new motor representing the work 
of Jordan, Continental and Stromberg engineers. This 
motor will increase the horsepower 33% and 21% in torque 
without adding any weight. Production will start soon. 
The company has also established an export department to 
handle the demand from abroad. 

Reports from Detroit on*Aug.%10 state that in an official 
announcement given out by Edsel B. Ford, President of the 
Ford Motor Co., definite assurance was made that the 
‘new Ford automobile is an accomplished fact.’’ The re- 


port as given in the New York ‘‘Times’”’ of Aug. 11 follows: 

“The new Ford automobile is now an accomplished fact,’’ the announce- 
ment says. ‘‘The engineering problems affecting its design and equipment 
and affecting also its manufacture have all been solved. But before a single 
car of the new type is offered for sale to the public, each part will have been 
tested under every condition which we have been able to discover in more 
than twenty years of building automobiles for use all over the world. 

“We know also what is needed as to personnel and factory equipment 
in order to produce these new Ford cars in greater numbers than any manu- 
facturer has ever attempted before. The work of retooling our plants 
throughout the country to prepare for the heaviest production schedule 
we have ever undertaken is now nearly complete. 

‘“‘We haven't discovered any faults in the finished new Ford car, but 
we are taking nothing for granted. If there are any faults, they shall be 
found and remedied before any of the cars are offered for sale. 

“Some of the things we have discovered already in the tests of these new 
cars are interesting. We have accomplished with them a speed of 65 miles 
per hour—which is slightly higher than we expected. 

‘‘We have found that they can be driven for hours at an average speed of 
more than 50 miles per bour without discomfort to driver ard passengers, 
and without harm to motor and other equipment. In a recent test, one of 
these new cars was driven 110 miles in two hours. During the first half 
hour the car traveled 27 miles. ‘The car covered exactly 56.1 miles the first 
hour of the trip. 

“This test was made over average road conditions. Part of the route 
lay through level country and part through hill country, where the roads 
were steep and winding. The day no which the test was made was somewhat 
warner than the average summer day in this part of the country, but the 
motor was not overheated during the run and examination of the motor 
at the conclusion of the run disclosed no ill effects. The car consumed less 
gasoline and oil during the test than any of our previous models we have 
put to similar tests. The ignition, cooling and carburetion systems per- 
formed perfect] throughout the trip. 

““We have tested this new car for get-away and pick-up with many other 
types of automobiles and have found that it surpasses all of them with one 
e «ception in quick starting and acceleration. ‘The tests already made show 
that it is faster, smoother, more rugged and more flexible than we had 
hoped for in the early stages of designing.”’ 
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Last week current rumors mentioned Sept. 1 as the date 
when the new Ford is due to make its appearance. At the 
same time it was stated that 3,000 men had been added to 
the working foree during the week of Aug. 5, when the 
Fordson plant of the Ford Motor Co. went into production. 
According to information obtained from employees of the 
street railways, the system was preparing to handle 3,000 
additional men each day until the peak of production has 
been recahed. Further data were given in the New York 
‘“‘Times’’ report on Aug. 5, which stated: 

It was learned that the employees are working on the new Ford car, 
which is due to make its appearance Sept. 1. 

Just when the peak of production will be reached could not be ascertained, 
but it was the general impression obtained from a check of the employees 
formerly carried by the traction line that this would occur in about six weeks. 
By increasing the employees 3,000 per day only 18,000 a week are being 
taken back into regular employment, and it is the expectation of the street 
railway company officials that several weeks will be required before all of 
the 145,000 to 155,000 workers formerly employed on the Model T car have 
been absorbed. 

Reports from Detroit on Aug. 12 stated that the Olds Mo- 
tor Car Co. will bring out a larger model in addition to the 
present line. 

The Cadillac Motor Car Co., subsidiary of General Motors 
Corporation, has announced the addition to its La Salle 
line of three custom-built body types originated by Fleet- 
wood, a two-passenger coupe listing at $4,275, a five-pas- 
senger sedan at $4,475 and a town car at $5,000. Five new 
body types for the La Salle chassis have been added to the 
original six since the announcement of the new car five 
months ago. Other two models are a four-passenger sport 
phaeton and a five-passenger town sedan with Fisher bodies 
listing at $2,995 and $2,650, respectively. 

A new Royal Six sedan has been introduced by the Chan- 
dier Cleveland Motor Corporation. The new model is pow- 
ered by the Pikes Peak motor. The “One Shot” system of 
automatic chassis lubrication, air cleaner and oil purifier, 
four-wheel brakes, thermostatic control of the cooling sys- 
tem, and super-size tires are other advantages. In addition, 
the company has reduced prices on Royal Eight and Big Six 
series, ranging from $100 to $200 per car. 

Production of a new Chrysler “52,” to supersede the “50,” 
has been announced by the Chrysler Corporation. The new 
four-cylinder line, in six body types, is priced as follows: 
Coupe, $725; roadster, $725; two-door sedan, $735; four- 
door sedan, $795; touring, $750, and de luxe sedan, $875. 
The chassis with cowl is $525. These prices are $10 to $70 
less than were corresponding types in the “50” line. Power 
and speed qualities have been increased by a new type of 
manifold and other innovations. The L-head type engine 
has a piston displacement of 170.3 cubic inches and develops 
speed of 52 miles an hour with acceleration from 5 to 
miles in eight seconds. The new high compression engine 
head, the “Chrysler Redhead,” is available for all cars of 
this model at slightly extra cost. 

The Federal Motor Truck Co. now has in production three 
new models on a six-cylinder chassis, one being of one-ton 
capacity and two of two tons. It is understood also that 
the introduction of these sixes in no way affects the pro- 
duction of the four-cylinder Scout or the standard four-cyl- 
inder two-ton line; these trucks will be continued. 

Two new series of models, the 8-70 and the 8-80, are now 
in production at the Locomobile Company of America’s 
plant at Bridgeport. Both series follow the old Locomobile 
style which is represented by the series 90 and 48, which are 
to be continued. 

New models of the Oldsmobile Six, manufactured by Gen- 
eral Motors Corporation, are marked by refinements in body 
design and line, and the introduction of new color combina- 
tions. Prices are as follows: Coupe, $875; two-door sedan 
$875; de luxe roadster, $895; de luxe touring, $895; sport 
coupe, $965; four-door sedan, $975, and landau, $1,075. 

Paige-Detroit Motor Car Co. has reduced prices on 10 of 
the 21 models in its 1928 line from $100 to $160. The 
models affected by the reduction and the old and new prices 
in each case are as follows: Six-forty-five cabriolet road- 
ster reduced from $1,295 to $1,195; 6-65 four-passenger road- 
from $1,995 to $1,895; 8-85 phaeton from $2,295 to $2,195: 
8-85 five-passenger sedan from $2,355 to $2.255; 8-85 seven- 
passenger sedan from $2,655 to $2,525; 8-85 coupe and cab- 
riolet roadster from $2,655 to $2,495; 8-85 suburban limou- 





sine from $2,795 to $2,665; 8-85 chassis from $1,900 to | 


$1,700. The prices on the other three chassis included in | out unusually well. 


these listings as well as that of the 6-40 phaeton, remain 
unchanged. Robert C. Graham, speaking for three Graham 
brothers who recently acquired the Paige company, is re- 


| Kentucky, and Tennessee are far below average. 





ported to have declared that introduction of the improved 
Paige at reduced price is in line with their expected policy 
of constantly producing better automobiles and selling them 
at the lowest price consistent with high-grade manufacture. 





California Peach Growers and Canners Adjust Price 
Dispute. 

San Francisco advices in the “Wall 
Aug. 5 stated: 

The position of California canners as well as peach growers is improved 
by an agreement on the price to be paid to growers. This price is made 
indeterminate and depends onthe pack. The price dispute has kept most 
of the tuscans, about a quarter of the whole crop, from the canneries until 
too late, but improvement of the situation has resulted. 

Prices agreed on range from $35 a.ton, if pack is less than 8,500,000 
cases, down to $20 if pack exceeds 11,000,000 cases. Present estimates, 
since the passing of the time for tuscans, are that the pack will be around 
9,000,000 cases and growers will receive about $30 a ton. Peaches are the 
tain carry-over of California Packing Co. and of others. 

Earlier in the season the California Packing Co. estimated the State’s 
canning peach crop as 25% too large, considering the carry-over, and on 
this basis the delay due to the price dispute, eliminating tuscans, has 
practically corrected the situation from the canners’ standpoint. 


Street Journal” of 





Increase in Wholesale Milk Price—Advance to Con- 
sumers in 30 Days Predicted. 


The following is from the “Sun” of last night (Aug. 12): 


Milk consumers in this city may have to pay 1 cent more per quart 
Within thirty days, according to predictions made by those familiar with 
the milk market. The Dairymen’s League Association announces that 
beginning Aug. 15 the wholesale price of their milk will be increased by 
42 cents per hundred pounds, an increase equivalent to nearly 1 cent per 
quart. The association states that the increase is caused by “increased 
production costs,’’ which attach themselves to milk production during the 
fall and winter months. 

This increase is about the same as that made last year, but comes at an 
earlier date. The Dairymen’s League says this is due to “higher feed costs, 
with the corn crop the shortest in years, the high cost of farm labor and 
the mounting prices on everything the farmer buys.’ The league also 
states that New York is drawing milk from a much smaller milkshed as 
a result of the general exclusion of ‘‘bootleg’’ milk. 

The Dairymen’s League supplies nearly half the milk sold by retailers 
here, including Borden’s Farm Products Co., The increase applies to 
Class 1 milk, which includes the ordinary Grade B milk sold here. 











The Outlook for the Crops on the ist of August— 
Report of the Department of Agriculture. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Aug. 10 its forecasts 
and estimates of grain crops of the United States as 
Aug. 1, based on reports and data furnished by crop cor- 
respondents, field statisticians and co-operating State 
Boards (or Departments) of Agriculture. In commenting 
upon the results the Department says: 

A marked improvement in crop prospects occurred during July, chiefly 
as a result of a more evenly distributed rainfall. At present, no extensive 
area of the country is suffering from drought, or from excessive rain, tem- 
peratures have been moderate in most States, and during recent weeks 
crops have made good growth. 

Corn, oats and most fruits, are now the only important crops that are 
expected to show yields per acre appreciably below the,average of the last 
ten years, and the yield per acre of all crops combined is now expected to 
be only 1% below the 10-year average. 

Crop prospects as a whole are now excellent in North Dakota, Montana, 
Nebraska, Idaho, and Oregon, and are fairly good in most other sections 
except in the group of States including Indiana, Illinois, Iowa, Missouri, 
Kentucky, Tennessee, and Arkansas, which suffered from wet weather early 
in the season, and in Florida and New Mexico, which have suffered from 
drought. 

Corn. 


The condition of corn on Aug. 1, was 71.2% of normal compared with 
72.5% on Aug. 1 last year, and 80.3 the 5-year average. The condition 
on Aug. 1 1925, was 70.7. <A condition of 71.2% indicates a production of 
2.385,.226,000 bushels, which would be the smallest crop but one (1924) 
in 26 years, and about 110,000,000 bushels above the July 1 indication. 

While improvement in the condition of the corn crop was general during 
July, much of the crop is so late that only an unusually late warm fall 
will prevent serious frost damage. Abandonment will undoubtedly be 
considerably above average throughout most of the Corn Belt, due to poor 
stan s and failure of the late planted corn to make satisfactory growth. 
Conditions are poor in Ohio, very poor in Indiana, and in Illinois the worst 
on record. In Missouri, stands are irregular, chinch bugs common in the 
western part of the State, and the crop sufficiently late to be in danger of 
frost damage. In Kansas, the weather during July was favorable for 
growth, the color is good, and growth is becoming rank. A good crop is 
in prospect in Nebraska, and in Iowa good progress was made during the 
month, but the crop is from one to ten days late. The condition of the 
crop in Oklahoma, Texas and Louisiana is considerably above the 10-year 
average. 

Winter Wheat. 

The preliminary estimate of winter wheat production is 551,000,000 
bushels, compared with a forecast of 579,000,000 bushels on July 1 and 
627,000,000 bushels harvested in 1926. This is based upon a reported 
yield of 14.5 bushels per acre, one-half bushel below the five-year average, 
and 2% bushels less than the yield for 1926. The best yields are reported 
along the northern edge of the winter wheat belt from New England to 
the Pacific Coast. The 10-year average yield per acre was exceeded in 
21 States, was about the same in 4 States, and below average in the remain- 
ing winter wheat States. Yields in the Northwestern States have turned 
This is also true of Michigan, Wisconsin, Nebraska 
and New York. In Kansas and Missouri yields have been disappointing, 
showing material declines from a month ago. Yields in Texas, Oklahoma, 
In Washington, Oregon 
and northern Idaho, while yields are reported as unusually good, the grain 
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is lower than usual in gluten content. Yields are somewhat lower than 
Was expected in California, and above average in Utah. 

The quality of the crop is reported at 88.5% compared with 90.1%, the 
10-year average. In general the quality is good in sections where good 
yields were obtained, and vice versa. 

Spring Wheat. 

The condition of spring wheat on Aug. 1 was 86.4%, an indicates a pro- 
duction of 298,000,000 bushels, compared with 274,000,000 bushels forecast 
on July 1 and 205,000,000 bushels harvested in 1926. In connéction with 
this improved outlook on Aug. 1, it is to be noted that reports from field 
statisticians since that date indicate that the menace of rust damage is 
increasing, and in some Minnesota districts, wheat scab is becoming serious. 
Rust is prevalent in all parts of North Dakota, but serious damage to Aug. 1 
appeared to be confined to small areas. Much of the wheat is not yet out 
of danger, especially in northern districts were plantings were two to three 
weeks late. Conditions were favorable for rust in South Dakota, and 
while damage to early plantings will be light, the bulk of the crop is not 
out of danger. Rust developed rapidly in Minnesota and wheat scab 
the worst in several years. 

Oats. 

The condition of oats on Aug. 1, was 74.8%, compared with 79.9% on 
July 1, and 79.4%, the ten year average. This indicates a production of 
1,279,000 ,000 bushels, 70,000,000 bushels less than the forecast of July 1, 
but 29,000,000 bushels in excess of the 1926 harvest. The five-year average 
production is 1,352,000,000 bushels. While improvement is noted in a 
good many States in respect to growth, complaints of rust are rather general. 
In the central and west central counties of Minnesota, rust damage is 
severe. Indiana oat prospects are the poorest in several years, and they 
are much below average in Illinois, Kentucky and Tennessee. 

Oat stocks remaining on farms on Aug. 1 are estimated to be 61,000,000 
bushels, compared to 168,000,000 bushels, a year ago, and 82,000,000 
bushels, the five-year average. 

Barley. 


The outlock for barley has improved. On July 1, the prospective pro- 
duction was 243,000,000 bushels. This has been increased to 249,000,000 
bushels, which amount has been exceeded only once. The harvest in 1926 
was 188,000,000 bushels, and the record was 256,000,000 in 1918. 

Rye. 

The preliminary estimate is for an average yield of 15.9 bushels of rye 
per acre, compared with 11.4 bushels in 1926, and 13.6 bushels, the five- 
year average. This yield exceeds any obtained since 1915, when 17.3 
bushels per acre were harvested. The preliminary estimate of production 
is 61,000,000 bushels compared to 41,000,000 bushels harvested in 1926. 

The quality of the rye crop is reported at 92.2%. 


Buckwheat. 


Buckwheat acreage is estimated at 858,000 acres, 21.4% higher than the 
harvested acreage in 1926, and the largest acreage devoted to this crop 
since 1918. 

The condition of the crop on Aug. 1 was 85%, and indicates a production 
of 15,368,000 bushels, the highest since 1918. The production in 1926 
was 12,922,000 bushels. 

Flaz. 

The condition of flax on Aug. 1 was 86.4%, practically the same as on 
July 1. The five-year average condition on Aug. 1 is 72.8. The indicated 
production is 23,000,000 bushels, compared with 19,000,000 bushels in 
1926, and 20,000,000 bushels, the five-year average. 

Rice. 

Rice production is now forecast at 39,336,000 bushels, or half a million 
less than a month ago, and a million and two-thirds less than last year. 
This is largely due to poorer prospects in Arkansas, where grassiness is 
increasing. ° 

Rice harvest has begun in Texas and a good yield is being realized. 
Louisiana reports ample fresh water for irrigation, and too much rain in 
sections where harvesting has begun. Early varieties in Louisiana are not 
turning out as well as expected due to disease. 

Sweet Potatoes. 

A total crop of 87,500,000 bushels, is indicated by the condition of 81.4%. 
This is more than one million bushels in excess of the forecast as of July 1, 
and approximately 4 million bushels above the crop of 1926. Improvement 
in the crop is due to ample rains received in important producing districts. 

In New Jersey, Delaware and Maryland, the crop was slow in starting 
and is somewhat late: stands also are uneven. 
vine growth is rank but yields are apt to be disappointing. A good crop is 
indicated in the Carolinas, Tennessee, Arkansas, Texas and Missouri. 
Some planting is still being done in Louisiana. 

Potatoes. 


Prospects for potatoes have improved in all sections of the country, and 
in nearly all important States. It is still too early to accurately forecast 
the yield in the Northern States but the present condition of the crop is 
quite uniformly good, and prospects are for an average yield of 117.5 bushel- 
per acre, and a total crop of 411,000,000 bushels, compared to a five-year 
average production of 394,000,000 bushels. This would be a substantial 
increase over the short crops of the last two years, but in proportion to the 
population it would be no more than the average production during the 
past five years. 

Tobacco. 

The outlook on Aug. 1 was for a crop of 1,138,000,000 pounds, com- 
pared with an outlook on July 1 for 1,099,000,000 pounds. Late improve- 
ment is noted in New England, where harvesting of early primings has 
begun. In Pennsylvania warm weather has advanced the crop and the 
condition is within 3 points of the ten-year average. Rapid growth is 
noted in practically all districts in Virginia, and excellent yields are antici- 
pated. Some worm damage is noted. Unusual improvement is reported 
in North Carolina, although recent rains may damage tobacco now in the 
fields. The marketing season is open in Florida, Georgia and South 
Carolina. 

Prospects in Kentucky and Tennessee are far from encouraging. Poor 
stands are common, particularly in the dark-fired sections, and damage 
from wild fire and other causes is reported. 

Hay. 

Prospects for hay crops improved during July and the production of 
tame hay is now estimated at 102,000,000 tons, which is far the largest 
crop ever harvested, exceeding production in 1924, which has been the 
record year, by over 4,000,000 tons. The yield is now expected to average 
1.69 tons per acre, breaking all records. This year’s crop is particularly 
heavy in the North Central States and in the Southeast, but it exceeds the 
average of the last five years in all States except California, Oklahoma 
Colorado and Utah. The acreage of wild hay that will be cut has not yet 
been determined, but a high yield is expected as the condition is a fourth 
higher than the average Aug. 1 condition during the last ten years. 

Farm pastures are substantially above average in nearly all States. 








The statistical details for the different crops are set out 
in the following: 


FOR THE UNITED STATES. 









































Acreage 1927. Condition. 
Crop. Aug. 1, 
Per 10- Year 
Cent Acres. Average July 1 Aug. 1 
of 1917-26. 1927. 1927. 
1926. Per Cent. | Per Cent. | Per Cent. 
CaS et wave webacsculeiel 98.1 97,638,000 80.3 69.9 F 
Winter wheat.._....._.. 103.4 a38,185,000 anak 75.0 "7 ‘: 
Spring wheat._......___. 103.6 20,313,000 70.6 89.7 86.4 
isi iin encase mica 103.4 58,498,000 nutans 79.2 ere 
din ond ads & eipenaere aus 96.9 42,914,000 79.4 79.9 74.8 
wee moaoe cede dee 116.8 9,456,000 78.4 84.2 83.3 
EN ta Wain dic wamenwe 107.6 a3,860,000 ay 89.7 Pipe ane 
Buckwheat boeoie de oanell 121.4 858,000 87.8 wakes 85.0 
ESSE ea a 94.6 2,653,000 72.8 86.3 86.4 
SE ee ee eee 96.2 979,000 85.9 90.9 87.3 
Grain sorghums_b___-___- 102.8 sansa 77.3 itiw 81.3 
ES 100.7 763,000 86.0 85.6 87.5 
Potatoes, white___._____ 111.0 3,495,000 80.4 84.9 83.8 
Sweet potatoes.__..._____ 110.8 20, 80.7 82.9 81.4 
ae 95.9 1,594,300 78.3 73.6 74.6 
Broomcorn.b-_....._.__. 798 238,000 74.4 69.9 72.8 
i inc a asitscota 111.1 23,100 c86.6 90.8 96.6 
Beans, dry edible_b_____- 105.4 1,749,000 81.5 82.1 81.3 
= Sees 120.2 2,330,000 82.2 78.8 80.9 
COPPER ico sec ecesecs- 127.3 2,244,000 79.7 776 79.8 
Velvet beans......._.._. ae ae eS 473.8 —- 75.7 
EE Ale dekidin in erern-n dae 137.2 1,169,000 80.5 77.3 76.8 
ee se acvuccucod 102.7 60,262,000 e78.0 89.9 91.6 
_ SS eae a one Ee... edegebal e72.9 93.2 92.6 
NERY ee 79.0 92.8 86.9 
Total Production in Millions. Yield Per Acre. 
Harvested. Indicated Harvested. Indic’d 
Crop. by Condition.f Con- 
5-Year ————_————__| 5- Year dition 
Avge. | 1926. | July 1} Aug.1]| Ange. | 1926. | Aug.1 
1922-26 1927. | 1927. |1922-26 1927.f 
Se oe bu.| 2,767 | 2,647 | 2,274 | 2,385 27.2 26.6 24.4 
Winter wheat. ...._- bu. 556 627 579 #553 15.0 17.0 | 14.5 
Spring wheat - - - ----- bu. 252 205 274 298 12.9 10.5 14.7 
0 bu. 808 833 854 851 14.3 14.7 14.5 
it theavecd dmaue bu.| 1,352 | 1,250 | 1,349 | 1,279 31.7 28.2 29.8 
ba wna deebion bu. 193 188 243 249 25.2 23.3 26.3 
a A een he eee bu.| 63.9 41.0 61.8 | @61.5 13.6 11.4 | @15.9 
Buckwheat. .....-.-. bu.| 13.8 12.9 pra 15.4 18.6 18.3 17.9 
«lies bu.| 20.0 18.6 21.6 23.3 8.0 6.6 8.8 
ee sk. _bu 36.4 41.0 39.9 39.3 38.7 40.3 40.2 
Grain sorghums_b---_bu. ares ois SEs =. ae cee o0 
Sugar beets ‘ tons} 6.85 7.22 6.78 6.85 10.3 10.7 10.1 
Potatoes, white- -- -- bu. 394 356 393 411 111.4 113.1 117.5 
Sweet potatces____._bu. 81.3 83.7 86.2 87.5 92.2 100.8 95.1 
2... ee ganar Ibs.| 1,342 1,321 1,069 1,138 772 795 714 
Broomcorn_b _.---- tons} 55.5 | 851.5 | h34.9 | h38.4 i311 i346 i321 
Hops_b-_ - - - .-lbs 26.6 29.4 28.5 31.7 1,289 1,415 1,37 
Beans, dry edible_b__bu 16.3 17.1 17.9 18.7 11.2 10.3 10.7 
Peanuts _ - Pe Ibs 670 627 790 810 684 736 693 
Hay. all tame tens! 9909 86.2 101 102 1.52 1.47 1.69 























a Acres remaining for harvest. b Principal producing States. c Nine-year 
average 1918-1926. d Three-year average 1924-1926. e Four-year average 1923- 
1926. f Interpreted from condition reports. Indicated production increases or 
decreases with changing conditions during the season. g Preliminary estimate. 
h Thousands not millions. i Pounds per acre. 





























Condition. | Total Production in Millions. 
Aug. 1 - 
Crop. 10-Yr. Harvested. Indicated 
Avge. July 1 | Aug. 1 |— by Condition .a 
1917- 1927. 1927. 5-Yr. 
1926. Py are F.C. 1922- 1926. July 1 Aug. 1 
PG 1926. 1927. 1927. 
| Apples: | | 
.Total crop, bu 58.5 46.6 41.8 199 246 137 128 
Com'ler., bbis.| 62.3 49.0 446 | 33.7 39.4 26.2 24.8 
Peaches, total | 
crop, bu | 60.4 48.1 46.9 54.3 69.7 45.5 44.8 
Pears, tot.cr.,bu| 62.3 49.8 61.1 20.8 25.6 17.6 18.0 
Grapes, tons 82.5 84.6 81.8 b2.10 b2.35 b2.54 b2.54 
Pe’ ans c57 4 50.4 43.4 aon 


Eastern Shore Virginia | 

















a Interpreted from condition reports. Indicated production increases or de- 


creases with changing conditions during the season. 

b Ee‘irate of total production for fresh fruit, juice and raisins. 

c F vur-year average, 1923-1926. 

The amount of oats remaining on farms in the United States on Aug. 1 
1927 is estimated at 4.9% of the crop of 1926, or about 61,311,000 bushels, 
as comapred with 107,917,000 buslels on Aug. 1 1926, and 81,857,000 
bushels, the average of stocks of oats on Aug. 1 for the five years 1922-26. 

The amount of barley remaining on farms in the United States on Aug. 1 
1927 is estimated at 2.01% of the crop of 1926, or about 3,788,000 bushels, 
as compared wiht 6,622,000 bushels on Aug. 1 1926, and 7,202,000 bushels, 
the average of stocks of barley on Aug. 1 for the five years 1922-26. 

Data by geographical divisions, for principal grain crops, follows: 

WINTER WHEAT. 

































































Production in Thousands of : 
Yield per Acre. Bushels (i. e., OOO omitted). Quality. 
Geographic \10-Yr. Av. 1927. Harvested. 10-Yr. 

Division. 1917-1926 | (Prelim- —_—_—_—__—_———-|_ 1927. Average 1927. 

(Harvested); tnary) 5-Yr.Ar.| (Prelim-| 1917-26 |Per Cent. 
Bushels. Bushels. |1922--26.; 1926. inary). |Per Cent. 

Nor. Atlantic 18.5 18.9 30,594 29.445| 26,301 90.9 88.8 

Nor. Centra!) 14.9 | 14.1 331,392) 351,992] 320,539 90.2 88.8 

Sou. Atlantic) 13.2 | 13.3 32,302, 36,511 28,515 87.4 80.8 

Sou. Central 12.6 9.1 74,746) 119,007) 58,578 89.0 83.8 

Western - --_. 18.0 | 21.5 86,982 89,964 118,834 91.0 91.9 

U. 8. total 14.9 14.5 556,016 627.433) 552,767! 90.1 88.5 

SPRING WHEAT (INCLUDING DURUM). 

—y) ~~~” Ppgduction in Thousands of 

Condition.. Bushels (i. e. 000 omitted). 
Geographic Aug. 1 Harvested. | Indicated 
Division. 10-yr.Av| July 1 Aug. 1 |— —~-——__-- —|by Cond'n 

1917-26.) 1927. 1927. |5-Yr. Av.) Aug. 1 

\Per Cent.|Per Cent.\Per Cent.| 1922-26.) 1926. | 1927.n 
Four States (0) .------- | 69.3 89.8 86.8 196,629 150,520! 238,224 
Durum wheat - - - - -- ---| p73.6 89.6 88.8 61,871 44,826 80,222 
Other spring wheat_.---| p67.1 89.9 85.9 124,758 105,694) 158,002 
All other States --.--.---- | 74.3 89.5 84.8 55,087 54,856 60,154 
er | 70.6 | 89.7 86.4 | 251,715 205,376! 298,378 
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$2,945 | 
1,616,767 
211,323 





North Atlantic 
North Central. --- 
South Atlantic 
South Central 
Western 


69.7 
69.2 


, 106,195 
| 
79.4 


1,966,098 
222,634 
75.2 425,460 

76.8 46,173 


71.2 2, 766, 561'2,646,853 2, 


99,743 
1,788,123 
226,814 
498,386| 429,902 
33,787 44, 


385, 226 


289 | 


U. 8. total _. 











North Atlantic- 
North Central 
South Atlantic 
South Central 
Western 


81,386 85,103 
922,547 | 1,005,201 
41,395 38,755 
146,057; 85,209 
58,634 64,473 


82,151) 
11,078,651 
33,586 
96,006) 
61,963) 





U. 8. total 74.8 


n Interpreted from condition reports. 
with changing conditions during the season. 
Dakota and Montana. 





p Four-year average, 1923-1926. 








Sales of Tobacco in Georgia in Opening Week of 
Season—10,000,000 Pounds Disposed of in Four 
Days—20-Cent Average Price Maintained. 


The following Associated Press advices are from the 


Atlanta ‘‘Constitution” of August 6: 

Sales and prices on the bright leaf tobacco markets in Georgia the first 
week of the season, which opened Tuesday, held up well on al] markets. 

Compilation from available figures on the week's sales tonight showed a 
total of 9,540,720 pounds had been sold, with the leaf on the missing mar- 
kets probably making the first week's sales in excesss of 10,000,000 pounds. 
Farmers in 60 south Georgia counties shared in the distribution of $1,856,- 
952.04 cash paid for the weed, with missing markets to be added to this 
figure, which, on the basis of existing prices, would place the total of money 
for the first week's sales at approximately $2,000,000. 

While prices have ranged up to $125 per bundred pounds for the best 
leaf, with a number of sales at 50 cents and above, the general average has 
been in the neighborhood of $20 per hundred. 

The color of the leaf this year is exceptionally good, but experts point 
out that while the color has been good, the texture and weight of the leaf 
was hurt to some extent by unfavorable weather which also reduced the 
yield. 

Business in the south Georgia belt has taken on new life with the opening 
of the tobacco markets, and farmers aa a whole are reported as well pleased 
with prices and sales conditions. 

Bright leaf tobacco culture now ranks second as a money crop in south 
Georgia and the industry is but three years old. While tobacco has been 
grown experimentally for nine years, only for the past three has its culture 
been extensive. 

Pre-season estimates of this year’s crop placed the total production at 
50,000,000 pounds, which it was estimated would bring an average of ap- 
proximately $20 per hundred pounds of $10,000,000 gross to the farmers in 
the belt. 

This year’s acreage was 55,000 acres, the greatest area yet devoted to 
tobacco culture in the State. 


Macon (Ga.) Associated Press dispatches Aug. 5 in the 
same paper state: 

The first week of the Georgia tobacco season closed to-day with sales for 
the day next to those made on the opening day, which was a record-breaker 
in the history of the leaf in this State. 

Blackshear again led the State with sales totaling 311,265 pounds, and 
Vidalia followed in second place with 300,000 pounds. Vidalia held the 
lead of all the markets in the State the first two days of the season and 
then relinquished that position to the Blackshear market. 

The leaf offerings this week have been of the poorest quality of the leaf 
and witb the opening of the market on Monday market prices and offerings 
on all the markets will be increased for then the better qualities of the leaf 
will be brought to the markets. 

The highest average price for sales to-day was paid on the Nashville mart 
ket with 22.80 cents offered. Blackshear took second place for the next 
highest price offered with 22.10 cents for each pound of the golden leaf. 








Nearly 4,000,000 Pounds of Tobacco Announced by 
Burley Tobacco Growers’ Co-Operative Association. 


President James C. Stone of the Burley Tobacco Growers 
Co-operative Association, reported on Aug. 3 the sale of 
approximately 3,625,000 pounds more of the redried to- 
baccos of the association to the American Tobacco Co., the 
P. Lorillard Tobacco Co., the Export Leaf Tobacco Corpor- 
ation and the export trade. Associated Press advices from 
Lexington, Ky., in the Cincinnati ‘Enquirer’ in reporting 
this added: 


The American Tobacco Co. took about 1,750,000 bounds, the Lorillard 
Co. approximately 750,000 pounds, the Export Corporation about 500,000 
pounds and 1,000,000 pounds which sold for export. This leaves only 
about 2,000,000 pounds of tobacco in the hands of the burley association 
to be sold and rasies the total sold by Mr. Stone within the past month to 
more than 71,000,000 pounds. 

The sale was reported by Mr. Stone at the meeting of the board of direc- 
tors. The board elected Wm. H. Mackey of Route 4, Maysville, Ky., a 
director to succeed James N. Kehoe, resigned, on recommendation of the 
delegates to the district convention of 1926, the delegates accompanying 
their recommendation with a tribute to the service of Mr. Kehoe to the 
association and its interests. 

The directors adopted the recommendation of an election committee in 
regard to the procedure to be followed in the election of directors of the 
association for the ensuing year. The committee was composed of R. P. 
Taylor of Winchester; J. L. Zaring of Shelbyville, and Wiley Bowling of 
Munfordville, and recommende 1 that the mass meetings for the nomination 
of candidates for delegates be held August 20, at 2 o’clock in the afternoon, 
at the courthouse in all the county seats; the election of delegates Sept. 17 
in an all-day election by ballot, and the conventions Sept. 19 in that county 
of eacb district which delivered the largest amount of tobacco of the 1926 
crop to the association. 
as the nominations are certified to the association and the ballots can be 
printed. 

Each county is to have a full vote for each 1,000,000 pounds of tobacco it 
delivered to the association of the 1926 crop, and a fractional vote for such 
fraction of 1,000,000 pounds as may have been delivered. 
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Transactions in Grain Futures During July on Chicago 
Board of Trade and Other Markets—Correction in 
June Figures. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
the month of July, together with monthly to- 
“contract markets,” as reported by the Grain 
Administration of the United States Department 
made public Aug. 6 by L. A. Fitz, Grain 
Exchange Supervisor at Chicago. According to the compila- 
tion, the total transactions at all markets in July 1927 
amounted to 1.727,229,000 bushels, as compared with 2,098,- 
418,000 bushels in July 1926. On the Chicago Board of 
Trade the transactions in July 1927 reached 1,515,085,000 
bushels, against 1,821,240,000 bushels in the same month 
last year. The July statement calls attention to the fact 
that in the June report Seattle wheat should read 623 in- 
stead of 1,246; this makes the total at all markets for June 
1,163,762,000 bushels, and total in the case of all grains at all 
markets 2,207,451,000 bushels. We give below the details 
for July—the figures listed representing sales only, there 
being an equal volume of purchases: 


VOLUME OF TRADING. 

Expressed tn Thousands of Bushels, 1. e., (000) Omitted. 
Date—July 1927. Wheat. Corn. Oats. Rye. Barley. Flarz. 
1 44,035 4,656 1,096 
21,445 1,855 412 


tals for all 
Futures 


Total. 


28,221 2,203 
3,042 


3,893 


1,118 
1,037 
598 
1,073 
301 


644 
2,111 
1,699 
1,507 
1,616 
1,788 


1,775 
1,542 
FF 
1,125 
860 
776 


1,378 
889 
878 

1,083 

1,726 

1,657 


11,638 ees 43,273 


862,988 540,516 , 30,745 ---- 1,515,085 
28,519 , LT S ieee mee 40,714 
42,560 4,178 1,713 1,038 58,324 
54,487 nomt “Cnhd seated 
a7 543 4,153 38 1,274 

323 





Chicago Bd of Tr. total. 
Chicago Open Board -.-- 
Minneapolis C. of C..-.. 
Kansas City Bd. of Tr-_- 
Duluth Board of Trade. 
St. Louls Merch. Exch~- 
Milwaukee Ch. of Com. 
N. Y. Produce Exchange 
Seattle Merch. Exch- --- 
Los Angeles Grain Exch- 
San Fran. Cham. of Com or 
Baltimore Ch. of Com... mains 


63 





Total all markets: 
July 1927 1,017,433 575,105 
July 1926 1,436,978 448,240 121,721 86,884 2,134 2,461 2,098,418 

Chicago Board of Trade, 


1,236,527 418,045 94,767 71,901 ..-- 1,821,240 
a Durum wheat with exception of 94 wheat. » Hard wheat with exception of 
493 red wheat. 


“OPEN CONTRACTS” IN FUTURES ON i A CHICAGO BOARD OF TRADE 
FOR JULY 19 
(“‘Short” side of contracts only, there being an pon of volume open on the “‘long” side.) 


(Bushels) 
Date—July 1927. Wheat. Corn. Oats. 
1 a74,964,000 28,065,000 
27,609,000 


75,502,000 


91,163 39,400 1,816 2,312 1,727,229 


Rue. Total 
10,595,000 @186,137,000 
2 10,630,000 187,032,000 
3 Sunday 
4 Holiday 
5 77,132,000 
78,017,000 
77,831,000 
76,731,000 
75,388,000 


75,301,000 


27,561,000 
26 .931,000 
27,780,000 
29,117,000 
29,134,000 


29,230,000 
629,642,000 
29,417,000 
29,153,000 
28,757,000 
28,353,000 


27 ,607 ,000 
27,470,000 
27,545,000 
27,191,000 
26,985,000 
27,105,000 


26,768,000 
27,184,000 
26,662,000 
26,665,000 
426,522,000 
26,625,000 


10,631,000 
10,592,000 
10,509,000 
10,435,000 
10,369,000 


10,368,000 
10,392,000 
16,623,000 
10,631,000 
10,616,000 
10,790,000 


11,130,000 
611,253,000 
11,076,000 
11,048,000 
10,845,000 


190,169,000 
192,176,000 
193,762,000 
195,427 ,000 
194,967,000 


194,549,000 
199,421,000 
201,508,000 
199,212,000 
199,270,000 
198,845,000 


197,089,000 
197,868,000 
197,843,000 
197,987,000 
198,837,000 
10,767,000 199,637,000 


10,396,000 200,178,000 
10,297,000 0202,576,000 
10,217,000 200,107,000 
10,036,000 199,136,000 

9,828,000 195,554,000 
a9,514,000 189,969,000 


77,058,000 


77,709,000 
78,497,000 
79,443,000 
79,587,000 
79,270,000 
79,433,000 


81,224,000 
681,970,000 
81,454,000 


23 

24 Sunday 

DE bdbassccaticece 81,790,000 
83,125,000 


79,268, ‘000 

31 Sunday 

Average— 
July 1927 
July 1926 J 
SS 74,075,000 
May 1927.-.-----.a68,957,000 
April rsd 
Mar. 
Feb. 
Jan. 





78,319,000 
52,196,000 
76,816,000 


a27 803,000 
31,397,000 


10,544,000 196,370,000 
12,393,000 183,009,000 
10,145,000 193,585,000 
a8,507,000 a179,588,000 
13,585,000 217,745,000 
396, 15,099,000 235,350,000 
49,714,000 615,683,000 231,306,000 

48,960,000 13,468,000 220,978,000 

46,278,000 13,099,000 214,116,000 

050,015,000 15,144,000 6237,850,000 

49,162,000 13,823,000 217,568,000 

a46,780, ‘000 46,899,000 12,814,000 203.728,000 
53,654,000 42,730,000 13,014,000 208,516,000 


86,896,000 


aLow. bd High. 
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Lumber Buying Is Less Active. 

The order files of the lumber industry showed a slight 
seasonal curtailment last week, when compared with reports 
for the preceding week, according to telegraphic reports 
received by the National Lumber Manufacturers Association 
from 350 of the larger commercial softwood, and 140 of the 
chief hardwood, lumber mills of the country. The 338 
comparably reporting softwood mills showed production 
about the same, and nominal decreases in shipments and new 
business. Forest fires in the North Pacific Coast. region 
hindered woods operations but did not affect the mills. 
In comparison with the same period last year there was 
some increase in production, and decreases in shipments 
and new business—particularly heavy in new business. 

The 140 hardwood operations showed slight increases in 
production and shipments, and a material decrease in new 
business, when compared with reports from 132 mills for the 
week earlier. For the corresponding period a year ago, when, 
however, only 127 mills reported, there are apparent de- 
creases in all three factors, observes the report of the National 
Association, from which we quote further as follows: 

Unfilled Orders. 

The unfilled orders of 228 Southern Pine and West Coast mills at the 
end of last week amounted to 627,464,208 feet, as against 606,269,700 
feet for 228 mills the previous week. The 106 identical Southern Pine 
mills in the group showed unfilled orders of 226,619,208 feet last week, 
as against 226,041,624 feet for the week before. For the 122 West Coast 


mills the unfilled orders were 400,845,000 feet, as against 380,228,076 
feet for 122 mills a week earlier. 
Excess Production. 

Altogether the 338 comparably reporting softwood mills had shipments 
89% and orders 87% of actual production. For the Southern Pine mills 
these percentages were respectively 98 and 99, and for the West Coast 
mills 86 and 87. 

Of the reporting mills, the 311 with an established normal production 
for the week of 226,978,565 feet gave actual production 103%, shipments 
92%, and orders 91% thereof. 

The following table compares the lumber movement, as reflectedby 
the reporting mills of seven softwood, and two hardwood, regional associa- 
tions, for the three weeks indicated: 




















Corresponding , Preceding Week 

Past Week. Week 1926. 1927 (Revised). 
Softwood. ,Hardwood.| Softwood. \ Hardwood. Softwood. , Hardwood. 
Se: 338 140 343 127 342 132 
Production _|247 ,264,000/22 ,559,000|238,581,000) 19,013,000|245,018,000/20,009 ,000 
Shipments -/|220,488,000)19,548,000/232,307 ,000/ 20,171 ,000/236,720,000/18,739,000 
Orders. - --- 215,525,000'18,181,000/|241,826,000!21 ,639 ,000'225,672,000/|22 628,000 





Because of fluctuations in the number of West Coast mills reporting 
this year, softwood comparisons between 1927 and 1926 are without 
significance. 

The mills of the California White and Sugar Pine Association made 
weekly reports, but not being comparable, are not included in the foregoing 
tables. Twelve of tbese mills, representing 45% of the cut of the California 
pine region, gave their production for the week as 20,432,000 shipments 
14,462,000 and new business 16,259,000. Last week’s report from 15 
mills, representing 48% of the cut was: Production—23,467,000 ft.. 
shipments—20,003,000 and new business 15,275,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 122 mills reporting for the week ended Aug. 6 was 13% 
below production, and shipments were 14% below production. Of all new 
business taken during the week 44% was for future water delivery, amount- 
ing to 47,578,811 ft., of whicb 32,185,551 ft. was for domestic cargo delivery 
and 15,393,260 ft. export. New business by rail amounted to 54,179,685 ft., 
or 50% of the week's new business. Forty-three per cent of the week's 
shipments moved by water, amounting to 45,813,860 ft., of which 32,- 
706,539 ft. moved coastwise and intercoastal, and 13,107,321 ft. export. 
Rail shipments totaled 54,015,275 ft., or 51% of the week's shipments. and 
local deliveries 6,044,914 ft. Unshipped domestic cargo orders totaled 
138,997 ,243 ft., foreign 125,294,610 ft. and rail trade 136,553,147 ft. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 106 
mills reporting, shipments were 2.10% below production and orders were 
1.17% below production and 0.95% above shipments. New business taken 
during the week amounted to 61,677,720 ft., (previous week 60,171,876); 
shipments 61,100,136 ft., (previous week 63,204,192); and production 
62,410,091 ft., (previous week 63,017,438). The normal production of 
these mills is 72,816,953 ft. Of the 103 mills reporting running time, 70 
operated full time, 14 of the latter overtime. Five mills were shut down, 
and the rest operated from one to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Oregon. with 
two fewer mills reporting, shows production about the same, a slight 
decrease in shipments and new business considerably less than that reported 
for the preceding week. 

The California Redwood Association of San Francisco, Calif., reports a 
slight decrease in production. a nominal, increase in shipments and a fair 
increase in new business. 

The North Carolina Pine Association of Norfolk, Va., with two more 
mills reporting, shows a small increase in production, a substantial increase 
in shipments and new business slightly below that reported for the week 
earlier. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one more mill reporting, shows nominal decreases in production and 
shipments and new business about the same as that reported last week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with four more mills reporting, 
shows substantial increases in production and shipments and a little decrease 
in orders. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 

Oshkosh, Wis., reported from 18 mills (4 more mills than reported for the 


The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 122 mills (4 more mills than reported for the week before) a con- 
siderable increase in production, a nominal increase in shipments and a 
heavy decrease in orders. 








West Coast Lumbermen’s Association Weekly Report. 
One hundred and twenty-two mills reporting to the West 
Coast Lumbermen’s Association for the week ended July 30 
manufactured 118,678,715 feet, sold 111,378,450 feet and 
shipped 117,265,599 feet. New business was 7,300,265 feet 
less than production, and shipments 1,413,116 feet less than 
production. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 
Week Ended— 





July 30. July 23. July 16. July 9. 

No. of mills reporting. 122 123 118 vi 95 
Production (feet).... 118,678,715 120,633,864 113,216,543 51,738,450 
New business (feet)_. 111,378,450 114,269,012 127,637,533 76,035,037 
Shipments (feet) ..__. 117,265,599 118,718,209 113,636,564 62,806,685 

Unshipped balances— 
fee 132,321,065 133,652,262 134,120,151 117,936,916 
Domestic cargo (feet). 130,241,637 146,182,673 138,948,078 107,949,456 
Export (feet) ........ 117,665,374 128,132,747 136,607,235 94,299,485 

Total (feet)....... 380,228,076 407 ,967,676 409,675,464 320,185,867 

First 30 Weeks of— 1927. 1926. 1925. 1924. 
Average no. of mills. 105 1 125 
Production (feet) . ...2,303,576,852 3,107.672,280 3,022,564,782 2,804,266,509 
New business (feet ..2,431,291,501 3,265,580,476 3,139,397,859 2,754,176,645 
Shipments (feet) ....- 2,392,794,229 3,208,655,703 3,174,611,741 2,958,305,793 








Production and Shipments of Lumber During Month 
of June. 

The ‘National Lumber Bulletin,’’ published monthly by 
The National Lumber Manufacturers Association of Wash- 
ington, D. C., and Chicago, Ill., on Aug. 7 1927 reported 
the following statistics concerning the production and 
shipment of lumber during the month of June: 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED MONTHLY 
BY MEMBER ASSOCIATIONS TO NATIONAL LUMBER MANUFAC- 
TURERS ASSOCIATION FOR JUNE 1927 AND JUNE 1926. 






























































June 1927. 
Production, Shipments. 
Assoctation. 
Hardw'ds.\ Softwoods. | Hardw'ds.\ Softwoods. 
Mills. Feet. Feet. Feet. Feet. 
California Redwood. ---- 7c. Senses Sie: - weased 34,835,000 
California White & Sugar 

4] eee fe 137,312,000) -..... 106,649,000 
Florida Dense Long Leaf 

ee eo 9,413,000} .....-. 9,740,000 
North Carolina Pine. ---- aes: ees 25,739,000; ...... 27,085,000 
Northern Hemlock & 

Hardwood Mfrs....-.- 36 |27,939,000 14,899,000) 29,825,000 24,772,000 
Northern Pine Mfrs----- O48 cosnue Cee. nadece 38,061,000 
Southern Cypress Mfrs-_- 7 | 2,702,000 2,947,000) 3,280,000 5,388,000 
Southern Pine.--......-.- a B. easaeatnes 208,287,000} ...... 284,060,000 
West Coast Lumbermen’s} *73 | = -.-.-.-- *316,358,000} -...... *345,460,000 
Western Pine Mfrs-_--..-.- on... mmedon ff YY ie 120,353,000 
Lower Michigan Mfrs...| 12 | 6,904,000 2,807,000) 7,592,000 2,912,000 
Individual reports. -.....- 27 |12,326,000 35,480,000) 12,954,000 43,482,000 

WN sc ccs cuanensiews 422 |49,871,000'1,060,600,000'53,651 ,000'1,042,797,000 

* Report for 4 1-3 weeks. 

June 1926. 
Production, Shipments. 
Hardw'ds.| Softwoods, | Hardw'ds.| Softwoods, 
Assoctation, Mills. Feet. Feet. Feet. Feet, 
California Redwood -.---_- Si —_- 31,919,000} .....- 31,954,000 
California White & Sugar 

PE cacesekece ee ©$ «(6eased 137,625,000} ...... 112,089,000 
Florida Dense Long Leaf 

i PS chp hmeinn és oe * sasves Ct0eeeel 20 lteccee 5,363,000 
North Carolina Pine- ~~~. at | eseunn 33,016,000) -..-...- 38,963,000 
Northern Hemlock & 

Hardwood Mfrs.....- 39 |26,370,000 16,229,000 | 26,517,000 25,107,000 
Northern Pine Mfrs-_---- lf SRrerrrs 49,633,000; ...... 51,626,000 
Southern Cypress Mfrs._| 11 | 3,089,000 12,155,000} 2,972,000 9,784,000 
Southern Pine_....-.--- as | aebece 356,667,000; -..... 372,020,000 
West Coast Lumbermen’s;} 104 | ~ -.-..-- Gar ERO 0 wesc 461,662,000 
Western Pine Mfrs-_----- Ges .-autaee IGG BELO | cannce 132,941,000 
Lower Michigan Mfrs_..| 11 | 6,875,000 3,529,000) 7,029,000 2,574,000 
Individual reports-.---.-.- 30 |13,110,000 43,562,000) 7,869,000 56,932,000 

[0 502 149,444,000 1,299,000,000' 44,387,000 1,301 ,015,006 








Total production June 1927, 1,110,471,000 ft.; Jume 1926, 1,348,444,000 ft. 
Total shipments June 1927, 1,096,448,000 ft.; June 1926, 1,345,402,000 ft. 


LUMBER PRODUCTION AND SHIPMENTS AS REPORTED BY STATES 
BY MEMBER ASSOCIATIONS. 























June 1927. 
State. Production, Shipments. 
Mis. Feet. Feet, 

BEE. cc snnenriarhodonmiawete 16 21,796,000 21,110,000 
Di. oc pacabbanaddneebnacen 16 32,628,000 30,494,000 
CO” eer 29 139,027 ,000 114,494,000 
Bs nanccccesddeustbaannoonie 12 25,096,000 28,763,000 
Sea 10 3,895,000 3,891,000 
Di cnpiacansthbhouehouintnen 14 55,556,000 47 626,000 
RED. «anasaqunsssoenasscdane 35 61,058,000 58,939,000 
Dh. nccrdéutbdincvatenednne 20 19,872,000 23,286,000 
DO, . cavedssnonenecngannnes 4 22,718,000 25,761,000 
CS SS re 30 90,286,000 92,295,000 
DD. « wn ccceccnocceaneneceene 5 15,281,000 16,041,000 
PE GER. cccusavscadéneesen 12 5,489,000 5,633,000 
SE cnecnvsnesmabnenngepen 3 8,535,000 7,383,000 
ks > aww aghedoeadsngemnetiit 14 65,609, 59,205,000 
Geen CUSCMNS.. .cccecuscesssscese 14 8,406,000 7,274,000 
cl 7? ee 34 70,311,000 60,982,000 
Te. o06 on dackessdasenkeeneeas 13 11,588,000 12,789,000 
Waerenaten ®©....cccecesscosnsecse 80 344,126,000 365,930,000 
WHE. caccceccsdnassensunant 29 34,139,000 43,099,000 
GE Dc ccccccncccencenccsnnsese 32 75,055,000 71,453,000 

W.. oncccvvcnstitcsesaneuctose 422 1,110,471 ,000 1,096 448,000 








previous week) a notable increase in production, a slight increase in ship- 
ments, and a marked decrease in new business. 


* Includes 24 or 26 Oregon mills. Includes mostly individual reports, no ® 
distributed. 














856 





THE CHRON ICLE 








[Vou. 125. 








July Figures of Raw Silk Imports, Stocks, Deliver- 


ies, &c. 

A further decline has occurred in the consumption of raw 
silk, the Silk Association of America, Inc., reporting approxi- 
mate deliveries to American mills of 41,039 bales in July, 
this comparing with 41,312 bales delivered in June. As 
compared with a year ago, the latest month’s figures repre- 
sent an increase, the deliveries in July 1926 having been 
39,425 bales. The imports in July 1927 totaled 47,856 bales, 
as against 42,809 bales in the preceding month. The 
amount of raw silk in storage Aug. 1 is shown as 43,841 bales; 
on July 1 the amount was 37,024 bales. The statistics made 
public Aug. 5 by the Association follow: 


RAW SILK IN STORAGE AUG. 1 1927. 
(As reported by the principal warehouses in New York City.) 





























(Figures in Bales.) European. Japan. All Other. Total. 
DOG Bb MU siketieccccéstdaticoone 765 31,066 5,193 37,024 
Imports month of July 1927*_.......-.--- 7 44,085 3,764 47,856 

Total amount available during July__.--- 772 75,151 8, 957 84,880 
BO Gee © EY Guiascccdwnténessoon 744 38,586 4,511 43,841 

Approximate deliveries to American mills 

GEE Girbtdeksswcocccssibsitace 36,565 4,446 41,039 

SUMMARY 

Imports During the Month.* Storage at End of Month.a 

1927. 1926. 1925. 1927. 1926. 1925. 
SORE, coaccaces 48,456 43,650 37,084 52,627 47,326 58,732 
February .....---- 33,991 38,568 39,046 43,758 43,418 60,249 
| Ss aaeee 38,600 31,930 31,571 33,116 35,948 46.663 
, BE SCR ES 486 31,450 32,648 31,749 30,122 39,271 
el aL aie eoiauietl 49,264 35,120 41,512 35,527 31,143 42,517 
Sinn ns ocmnanedl 42,809 35,612 41,074 37,024 29,111 44,016 
_ - eer 47 856 37 ,842 35,595 43.841 27,528 35,598 
Ee ce aeiae dt ooee 46,421 40,466 thie 28,006 32,017 
September. -.....-- nana 50,415 52,375 neue 34,459 42,708 
ers es 48,403 43,530 isi 35,094 39,423 
November. .....-.- — 59,670 49,238 nine 47,130 46,813 
December. ..-....-- enee 45,119 45,495 eune 52,478 49,824 

Sa 307.462 | 504,200 | 489,634 aieten initiate Meee 
Average monthly..! 43,923 42,017 40,803 39,663 36,814 44,819 








Approzimate Amount tn Transtt 
between Japan and New York 
—End of Month. 


Approztmate Delirertes 
to American Mils b 
































1927. 1926. 1925. 1927. 1926. 1925. 

January ....-.---- 48,307 46,148 39,885 17,700 14,800 18,900 
February .-..-.-.-.--- 42,860 42,476 37,529 19,000 ,400 12,400 
Be Mvwcccconcces 49,242 39,400 45.157 21,700 18,400 12,705 
rT 47 853 37,276 40,040 25,000 18,700 16,969 
BE bka oe osccaces 45,456 34,099 38,266 22,900 18,000 19,100 
Cis ccovdeccces 41,312 37,644 39,575 26,600 18,300 15,000 
ae 41.039 39,425 44,013 29.000 23,000 19,500 
August..........- vewe 45,943 44,047 asso 24,000 27,600 
September. .....-- ecco 43,962 41,684 ence 23,900 19,162 
Cre wcactéucs eove 47,768 46,815 éees 32,400 27,800 
November. .....-- ovee 47 634 41,848 — 19,700 23,500 
December. -.....-.- woce 39,771 42,454 esos 26,500 29,100 

Pet 2. oncccse 316,099 | 501,546 | 501,343 aes pons none 
Average monthly..' 45,157 41,796 41,779 23,129 21,008 20,145 





* Imports at New York during current month and at Pacific ports previous to the 
time allowed in transit across the Continent (covered by manifests 108 to 131, inel.). 
a Includes re-exports. 0b Includes 3,106 bales held at railroad terminals at end of 
month (part of manifests 129 & 130). 








Increase in Newsprint Production in June—Decrease 
In Wood Pulp Production. 

The June production of paper in the United States as re- 
ported by identical mills to the American Paper and Puly 
Association and co-operating organizations, showed an in- 
crease of 3% as compared with the May’s produetion (fol- 
lowing a 3% decrease in May over April), according to the 
associations “Monthly Statistical Summary of Pulp and 
*aper Industry,” made public Aug. 5. All grades showed 
an increase in production as compared with May, with 
three exceptions. The “Summary” is prepared by the Amer- 
ican Paper and Pulp Association as the central organiza- 
tion of the paper industry, in co-operation with the Binders 
Board Manufacturers Association, Converting Paper Mills 
Association, Cover Paper Association, Newsprint Service 
Bureau, Wrapping Paper Manufacturers Service Bureau, 
Writing Paper Manufacturers Association and Paperboard 

















Industries Association. The figures for June for same mills 
as reported in May are: 

Stocks on Hand 

Grade— No.of | Production | Shipments |End of Month 
Milis.| Net Tons. | Net Tons. Net Tons. 
p ES 71 125,284 122,377 26,549 
tas ccobahbnn hashes eess 62 91,214 90,268 50,711 
Ds k+castnaddbubboncs 111 197 ,436 194,257 52,589 
a 75 51,157 50,351 2,833 
NS a SO 23 12,589 12,973 7,982 
DET. 6 ocebsbaahhebnnne ae 73 29,506 28,234 41,191 
, RE ee ee ee = eee 53 13,879 13,502 17,973 
ER cad 0s ccbednge wannabe cn. 9 4,909 4,856 1,073 
ES a res 13 11,231 10,953 2,596 
566 nddgnbebed anena 60 23,137 21,756 19,591 
en Ger STORES. « .0ceccses~n<~ ae 560,342 549,517 263,088 

















During the same period, domestic wood pulp production 
decreased 10%, this decrease being distributed over all 
grades with three exceptions. The June totals (mills iden- 


tical with those reporting in May) as reported by the Ameri- 


can Paper and Pulp Association, are as follows: 
































Stocks on Hand 
Grade— No.of | Production Used Shipments |End of Month 
Miils.| Net Tons. Net Tons. Net Tons. Neat Tons. 
Groundwood pulp....| 88 84. oy 84,924 2,662 155,107 
Sulphite news grade__| 38 39,322 36,729 2,892 9,590 
Sulphite bleached - - - 22 22,723 20,005 2,471 2,970 
Sulphite easy bleached 6 4,584 3,544 591 963 
Sulphite Mitscherlich - 6 6,299 5,571 1,052 436 
Sulphate pulp- -- 10 17.071 15,263 1,475 3,237 
Soda pulp.__....-- 11 17,040 12,488 4,609 2,378 
Other than wood pulp 2 41 1 36 83 
Total all grades___. ee 191,328 178,525 16,088 174,764 








Cheney Bros. Reduce Spun Silk Price List—20 Cent 
Cut on 60 Two-Ply. 


The following is from the New York ‘Journal of Com- 
meree’’ of Aug. 8: 

Cheney Bros. of 181 Madison Avenue have issued a new price list on spun 
silk, the first in more than a year. On the gray standard twist 60 two-ply 
the new price is $4.0, a reduction of 20 cents, and other cuts are believed 
proportionate. Officials of other spinning companies said Saturday that, 
although a reduction had recently been made, further changes will probably 
be necessary to meet the new Cheney list. 

The spun silk market has been inactive for a number of weeks. Buyers 
have complained that prices have not been in accord with raw silk trends, 
while mill men have contended that the limited business has increased pro- 
duction costs. Several weeks ago some mills reduced their lists 10 cents on 
the 60 two-ply grade. The mills have also taken active steps to cut down 
operations and limit warehouse supplies 

The new Cheney prices for gray standard two-ply twists are: 


English count No.1 No. 2 English count No.1 No.2 

840 yds. to quality quality 840 yds. to quality quality 
the No. in skeins. in skeins. the No. in skeins. in skeins, 

Ee $3.90 $3.70 a ee 4.30 4.10 

| Jere 3.95 3.75 ee > 440 4.20 

RN 4.00 3.80 er 4.50 4.30 

| as 4.05 3.85 RPS 4.60 4.40 

| [ee 4.10 3.90 7 4.70 4.50 

ae 4.15 3.95 era 4.80 4.60 

ine deus oon 4.20 4.00 PP letoencan §.45 eco 





For tubing gray yarn add 10 cents to skein prices. For winding and tub- 
ing dyed yarns add to skein prices: For 75-2, 35c.; for 60-2 and 54-2, 25c.; 
for coarser sizes, 20c. 








Details of Tobacco Sales in Georgia During First 


Week of 1927 Season. 

The Georgia Co-Operative Crop Reporting Service of 
the United States Bureau of Agricultural Economies, State 
Department of Agriculture, makes public under date of 
Aug. 8, the following report of warehouse sales of tobacco 
in Georgia during the first week of the 1927 season. 
OFFICIAL TOBACCO WAREHOUSE REPORT (AS REQUIRED BY LAW) 

TO GEORGIA DEPARTMENT OF AGRICULTURE, EUGENE 
TALMADGE, COMMISSIONER. 
Pounds of tobacco reported sold first week 1927 season.........---- 7,149, ee 
Average price per pound, as reported, first week's sales__.......----- 17.7 
Total value, as reported, first week’s sales._....._..-...------.--- $1,265,487. v6 


(No report received from Central Tobacco W arehouse, Metter, Ga., and Brooks 
County Tobacco Warehouse, Quitman, Ga.) 


SUMMARY OF WAREHOUSE SALES FOR WEEK ENDING AUG. 
(FIRST WEEK), 


5 1927 
WITH COMPARISONS FOR FIRST WEEK OF 1926. 





Pounds 











Average | Pounds Average 

| No. Sold Price Sold Price 

Markets. com First-Hand per Lb. First-Hand per Lb. 

192 “ 1927. 1927. 1926. 1926. 

RS oe een dade wil | 2 | 198,758 .* 9 ie | nite 

CO SS aa 1 | 63,750 | 17.20 85,142 21.00 
alien 2 211,642 19.54 | 231,396 33.28 
Blackshear.._._.......- 4 | 970.418 17.80 | 1,199°650 26.04 
I ec. cc apiece zz 57,198 | 15.96. | 100,256 20.94 
I os ai atc x i. Bel 192,718 | 15.48 | 127,502 21.43 
agement | 4 | 892,056 | 18.98 | 1,157,372 23.79 
Fitzgerlad_._......._-- 2 68,888 | 14.55 88,718 21.69 
IGE se novus hoon ze 202,136 | 13.93 480,850 24.31 
Hasilehurst...........-.- | 3 332,030 | 18.09 237,248 22.20 
eS ears tog 342,988 | 15.01 | 105,548 20.17 
ail aA 1 295,062 | 17.84 | 274,822 23.93 
Nashville_........--.-- P* 410,118 | 18.56 | 1,367,118 24.67 
SES ia 291,818 | 16.47 | 276,116 24.17 
ee eee | » b+ eee Bi Sie 109,012 22.25 
Thomasville. ____.___-- 1 126,396 13.38 162,436 25.64 
Ne | 3 643,136 | 19.21 | 751,208 24.48 
RE eRe | 3 440,615 | 16.73 | 632,248 24.38 
WL caccnacimnee | 3 1,169,591 | 18.60 | 416,814 25.43 
WR coon danse r 3 239,838 | 17.93 | 348,626 24:75 
BORE Bisa a ocndinace rete, Tepes OT laa as 87,676 21.49 
State totals__._...--- | 43 7,149,156 17.70 | 8,239,758 24.33 











a New tobacco market, 2 new warehouses (Cook County Warehouse and Warren's 
Warehouse). b New tobacco warehouse—Planters’ Warehouse. c New tobacco 
warehouse—Gorman’s Warehouse. d New tobacco warehouse—Vann Tobacco 
Warehouse. e Tobacco Sales Warehouse, Alma, Ga., operated 1926; not operating 
1927. f No report received Central Tobacco Warehouse. ¢ No report received 
Brooks County Tobacco Warehouse. 


The above is complied by Mareus P. McWhorter, Col- 
laborator, U. S. Department of Agriculture. 








Production of Standard Cotton Cloth in July Above 
That of Year Ago—Increase in Shipments. 


Production of standard cotton cloth in July was 24.5% 
greater than during that month last year, while stocks de- 
clined 5.4% during the month, according to yardage reports 
just compiled by the Association of Cotton Textile Mer- 
chants of New York. Under date of Aug. 8 the Association 
adds: 


Although sales were less than production and 21.2% less in volume than 
they were in July 1926, they were 20% larger than auzing June 1927. A 
large consumption of cotton goods is indicated by shipments, which continue 
to exceed production. Sales during the four weeks of July amounted to 
215,730,000 yards, or 94.2% of production, which amounted to 229,097,000 





yards. 
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Shipments amounted to 239,193,000 yards, or 104.4% of production, an 
increase of 15.7% over shipments in July 1926. Stocks on hand at the end 
of July were 177,527,000 yards, or 38.4% less than they were July 31 1926. 
Unfilled orders at the end of the month amounted to 457,883,000 yards. 
Although this was a decline of 4.9% during the month, it was an increase of 
83.2% over the corresponding date a year ago. 

Combined reports for the first seven months this year show that produc- 
tion has been 14% greater in this period than it was during the first seven 
months of 1926. Sales and shipments have been 29.2% and 20% greater 
respectively than during the corresponding period last year. 

The reports compiled by the Association include yardage statistics on 
the production and sale of more than 200 classifications of standard cotton 
cloth and represent a large part of the total production of these fabrics in 
the United States. 

The reports for July 1927 and July 1926 may besummarized (000’s of yards 
omitted) as follows: 


Per Cent 

1926. 1927. of Change. 

re ee | ees 184,033 229,097 +24.5 
NN eis wcababe 273,900 215,730 —21.2 
CE RE eS a ee 206 676 239,193 +15.7 
Geacee om band: July = 1... 0-2 -ees~o<- 310,825 187 ,623 —39.6 
Ba Gas cecwasoccbtesed 288,182 177 527 —38.4 

Unfilled orders—July 1-....--.--.------- 182,708 481 ,346 +163.4 
OO! a 249,932 457 ,883 +83.2 








Week’s Curtailment of Operations by Manchester (Eng.) 
Cotton Spinners Recommended by Committee. 


In indicating that the majority members of the Federation 
of Cotton Spinners are opposed to the movement for the 
closing down of the mills of Manchester (Eng.) Cotton 
Spinners, while a special committee favors the proposal, 
Associated Press cabelgrams from Manchester on Aug. 9 
stated: 

A recent ballot by the Federation of Cotton Spinners on a proposal to 
close the mills for a week before Sept. 10, to curtail production and bring 
it more closely in line with consumption does not show the necessary major- 
ity in its favor, it was announced to-day. 


The special committee appointed to study the problem, however, recom- 
mended that the spinners carry out the proposal notwithstanding. 








New York Trust Co. on Movement for Organization 
of Woolen Industry. 


Fluctuations of prices and profits in the woolen industry 
have brought about a concerted recognition of the need for 
a new orientation of the entire business, states the “Index,” 
published by the New York Trust Co. Commenting on the 
movement, the trust company under date of July 25 added: 

Last year the industry is reported to have lost approximately $30,000,000, 
a continuation of the situation brought about by the rapid decline in woolen 
prices in 1920 and 1921. 

The need for some sort of co-ordinated effort, particularly as regards 
production and cost accounting, has long been felt by manufacturers. Mr. 
A. D. Whiteside, President of the National Credit Office, has initiated the 
formation of committees on production and distribution. The first-named 
would recommend a uniform method of figuring costs on key fabrics 
from the loom to the selling price, and would urge the mills to open the 
spring season on a price scale which would yield a reasonable profit. The 
committee on distribution would consider the maintenance by selling agents 
of the opening prices determined by each mill represented, and the ad- 
visability of utilizing publicity as a means of broadening and maintaining 
the market. 


The article concludes: ‘The most significant and hopeful development 


of the whole current discussion of the situation, however, is the apparent 
departure from the separatist attitude that the leading manufacturers have 
heretofore maintained. Adversity is evidently stimulating the formation 
of a new policy which will encourage a thorough survey of the present 


position and future prospects of the industry and foster definite plans for 
progressive improvement.” 

Extended reference to the recommendations of Mr. White- 
side appeared in our issue of July 9, page 159. 








Movement for Organization of Woolen Industry—A. D. 
Whiteside Says It Must not Fail Otherwise Return 
to Chaotic Conditions Will Occur. 


A statement with regard to the movement toward the 
organization of the woolen industry, which was brought under 
way on June 23, was issued on Aug. 8 by A. D. Whiteside, 
President of the National Credit Office. Referring to the 
appointment at the June meeting of Committees on Produc- 


tion and Distribution, Mr. Whiteside says: 

Tangible evidence of the activities of these committees has been delayed 
in reaching the industry as a whole because of the enforced absence of many 
of the committee members. This was due to illness and other reasons which 
in no way reflect a slackening in their sincere interest in the movement. 
Formal meetings of the combined committees will have to be deferred prob- 
ably until the early part of September. 

Mr. Whiteside, in his statement of this week, also had the 
following to say in part: 

I believe the crux of the immediate situation to be—price maintenance. 
It is more and more evident as time passes that no permanent relief can be 
expected in this industry, and this has been the experience in all other 
industries, until the market is stabilized. 

“Uniform methods of figuring costs,”’ “profitable operations’ and ‘‘the 
expansion of markets” are all factors that depend and | inge upon t! is one 
paramount necessity—stabilization. And it is very evident that in this 
industry there is a general misinterpretation of the meaning of the expression, 
“price maintenance,”’ on which all market stability is based. 

“Price maintenance” is subject to only one interpretation, which is, 
adherence to the opening prices as the absolute minimum throughout the 
current season. And “price maintenance”’ is not nullified—(a) by giving 





rebates or special discounts on quantitive sales; (b) nor by any other varia- 
tions from the opening price, provided the prices made are in keeping with 
the known price schedule of the organization selling the fabrics. 

Nor is a breach made in the principle of “price maintenance’ when 
special fabrics are woven to meet particular specifications, provided these 
fabrics are literally ‘‘specials.”’ 

But “price maintenance’ does immediately become non-existent the 
instant deviations are made from the known price policy of the organization 
making the sale. 

When inside prices and special quotations are made by changing known 
numbers for the purpose of concealing the identity of the cloth, “price 
maintenance”’ goes by the board and every sale from that time on is subject 
to individual bargaining, which invariably results in the utter demoraliza- 
tion of the market before the season has had a chance to get well under way. 

At the present time there is less reason to cut prices in this industry than 
at any time during the past two years, for there is (a) a strong raw material 
market back of the weavers, (b) a known minimum demand for the output 
of the mills to serve as a correct basi« in figuring costs, (c) the possibility of 
a fair increase in consumption over last year by certain divisions of cutters 
and (e) every reason to believe that the general buying power of the public 
will at least be as great as last year. 

It has been conclusively demonstrated to all of the factors involved in 
the conversion of woolen and worsted fabrics that 90% of the mills have 
not made money during the past eighteen months and that they are amply 
justified in establishing the present price levels as minimums. 

When there is a traders’ piece goods market it is only natural that every 
cutter should demand the lowest possible inside price. But the retailers 
alert to this situation get the full benefit of the concessions made to the 
cutter. So, taking it all in all, the failure to maintain prices on the part 
of the piece goods distributers creates a vicious trading market which robs 
the weavers and cutters of their legitimate profit and leaves it entirely 
optional with the retailer as to whether those concessions, which at the 
most amount only to cents on each garment sold, are ever passed on to the 
consumer or not. 

Let the leading distributors in this industry once convince the cutters 
that they will not trade below the minimum prices established and the entire 
woolen and worsted situation will clear up immediately. And these cutters 
will derive just as definite advantages from that condition as the weavers 
themselves. 

Many of the most important mil] units, as well as the financial interests 
closely observing the present situation, are conscious that this market 
must be stabilized before it can proceed in an orderly way to y:eld the 
weavers profits consistent with normal industrial effort. Without doubt 
this purpose was the factor determining the scale of prices so far quoted 
at the spring openings of tropicals and staples, and, because that purpose 
was misunderstood, these openings have been widely characterized through- 
out the market as disappointing. 

By th s time this industry must fully realize that its greatest losses result 
from breaking the opening prices as the seasons progress. So it is evident 
that the large units that have already opened their staple lines for spring 
have shown sound judgment in quoting opening prices on a basis of irre- 
ducible minimums. At this level prices should be firmly maintained, 
with reasohable expectations of a stronger market as the season develops. 
As a natural result, prices of fancy goods should distinctly reflect their cor- 
rect higher production cost over staples, which they have not done during 
the last two or three seasons. 

This industry is now being watched intensively by all of the factors in- 
terested, either directly or indirectly, in its welfare and every move that 
is made along constructive lines will receive universal approval and sup- 
port. In this connection one thought should be emphasized, that this 
present movement must not fail, for if does this market will slide back 
into the same chaotic conditions that have existed for so long, and in that 
event it will be extremely difficult to bring the participants together again 
with any degree of confidence in whatever plan is offered. And those 
chaotic conditions will immediately result in the most ruthless, destructive 
competition that has ever existed, when even the strongest and most 
progressive mills will suffer comparatively with the majority. 


Reference to the June meeting appeared in our issue of 
July 9, page 159. 


Federal Reserve Bank of Chicago on Conditions in 


Meat Packing Industry. 

Discussing conditions in the meat packing industry, the 
Federal Reserve Bank of Chicago in its Aug. 1 “Review of 
3usiness Conditions” said: 

Slaughtering establishments in the United States reported June produc- 
tion above May. Employment for the last payroll in June increased 3.3% 
in number of employees, 7.0% in hours worked, and 5.8% in total pay 
over corresponding figures a month previous. Sales billed to domestic and 
foreign customers by 61 meat packing companies in the United States de- 
clined 3.7% in total value from May and were 11.1% under June last year. 
Domestic demand ranged between fair and gocd at the beginning of July 
and displayed a tendency toward improvement. Chicago quotations for 
pork and mutton were lower in June than for the preceding month, while 
those of lard and veal advanced. Beef prices averaged about on a level 
with May, although butcher cattle and common quality steers eased a little, 
and quotations for choice .-heavy steers firmed slightly. Inventories at 
packing plants and cold storage warehouses in the United States were 
heavier on July 1 than at the beginning of the preceding month, a year 
ago, or the 1922-26 average for the date. Beef holdings declined, however, 
in all three comparisons; dry salt pork stocks receded somewhat from the 
five-year average, and inventories of lamb, mutton and miscellaneous meats 
fell below those of July 1926. 

June shipments of packing house edible products for export aggregated 
somewhat in excess of May, part of this gain being attributable to the 
consignment of lard to European representatives in anticipation of autumn 
danand. Foreign trade continued in fair volume during early June and 
then tended to slacken later. Consignment inventories abroad and in 
transit to Europe were reported slightly heavier for July than the preceding 
month. Prices in the United Kingdom, and to lesser degree on the Conti- 
nent, remained below Chicago parity, with the spread on a number of items 
wider than at the beginning of June. 











Denial of Report That Goodyear Tire & Rubber Co. 
Was Installing Machine Guns Preparatory to 
Opening Coal Mines in Southern Ohio. 

Reports to the effect that the Goodyear Co. was installing 
machine guns at its coal mines in Southern Ohio preparatory 
to resuming mining operations there were contained in press 








858 


accounts from Ohio last month, but a day or two later 2 cents per gallon. This brought the new tank wagon price 


correction was made by the press association, denial of the 
reports being made by the Associated Press, in the following 
from Akron, Ohio, July 25: 

Denial that the Goodyear Tire & Rubber Co. was installing machine 
guns preparatory to opening its coal mines at Adena, Jefferson County, 
on a non-union basis was made here by P.W. Litchfield, President of the 
company. 

‘This report is entirely untrue,"’ President Litchfield said. ‘It probably 
started from the fact that we are installing loading machines for transport- 
ing coal. 

No decision has been made as to the opening of the mines, although our 
miners have urged the company to do so. Our miners are given free rent 
and coal during the shut-down. Our situation at Adena is peaceful and no 
trouble contemplated.”’ 


The report which President Litchfield denies above had | 


been embodied in an extract which we gave from Associated 
Press despatches appearing in our issue of July 23, page 454. 
We are advised that the situation is “highly peaceful’’ at 
the Goodyear mines, ‘‘so much so that we [the Goodyear Co.] 
did not even have a watchman on the property. We have 
some 35,000 employees in our various producing units 
around the world and have had agreeable working relations 
with them.”’ 








Moderate Decrease Marks the Week in Crude Oil 
Production. 

A decrease of 8,950 barrels per day occurred in the crude 
oil production in the United States during the week ended 
Aug. 6, according to the statistics compiled by the American 
Petroleum Institute. The estimated daily average gross 
crude oil production in the United States for the week 
ended Aug. 6 was 2,577,150 barrels as compared with 
2,586,100 barrels for the preceding week, which constituted 
the high record in all time. The latest week’s daily average 
production east of California was 1,965,050 barrels, as 
compared with 1,971,600 barrels in the preceding week, a 
decrease of 6,550 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
indicated: 

DAILY AVERAGE PRODUCTION. 





(In Barrels)— Aug. 6 '27. July 30 '27. July 23 '27. Aug. 7 '26. 
CRE s bn ec wndcach 877 ,400 885,250 865 500 459,450 

Ne i kei oe ae 105, 106,350 107 ,350 110,450 
Panhandle Texas-_--_--- 107 ,950 108,850 113,800 88,250 
aeen TERR. ..cccccce 87 ,200 87 ,000 87,450 85,300 
West Central Texas_--_- 69,700 69,650 68,000 55,950 
\ OEE 145,900 140,100 144,450 36,750 
East Central Texas----- 32,950 33,050 33,300 53,300 
Southwest Texas_.----- 32,500 31,550 32,050 45,300 
North Louisiana------- 57,500 57,150 57,900 56,800 
Dt Ubhwsscasee 106,650 108,400 109,550 160,150 
Coastal Texas.......-.- 125,200 3,3 124,950 141,450 
Coastal Louisiana------ 15,500 14,150 14,550 13,300 
PD ¢od¢aceenenee : 112,500 111,500 107,000 
. a AReGiereyae 60,600 ,000 56,750 69,850 
\ pee 16,750 16,750 15,800 ,000 
Rte tigate one 6,750 7,650 7,450 9,950 
New Mexico.........- 2,700 2,900 2,800 4,900 
ng camnece 612,100 614,500 620,700 618,100 

NR CEP a ea 2,577,150 2,586,100 2,573,850 2,141,250 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Aug. 6 was 1,623,550 barrels, as compared with 1,627,350 
barrels for the preceding week, a decrease of 3,800 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil was 
1,539,550 barrels as compared with 1,542,200 barrels, a decrease of 2,650 
barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow: 


(Figures in Barrels of 42 Gallons.) 


Oklahoma— Aug. 6. July 30.| NorthLoutsiana— Aug.6. July 30. 
North Braman. ....-... 3,450 3,300 | Haynesville. ......... 7,450 7,500 
South Braman--.-...--- 2,750 3,100 | Urania.............. 9,650 9,650 
, | SE 20,300 20,300 Arkansas— 

GRIUEE... wncscsccceses 11,550 11,550) Smackover, light... -- 10,250 10,700 
Di ctesaccesasws 39,300 39,850 Smackover, heavy --.-_-- 84,000 85,150 
Bristow Slick.....-.-.- 25,600 25,700 Coastal Teras— 

Cromwell. ......-.--.- 12,400 12,500 West Columbia. ..---. 9,800 8,650 
WOWGE ew ccwecescsces 19,150 19,750)| Blue Ridge.-......... 3,150 3,800 
Pin nnnennneea 312,100 321,550) Pierce Junction..._ ~~ 6,500 5,500 
I aie Sins wis Sitids 8k Bie: ee. 15,200 15,050 

Panhandle Tezas— Spindletop........... 54,000 54,200 
Hutchinson County... 85,150 86,800) Orange County.-.-.--... 5,250 5,000 
Carson County.....-.- 10,250 10,050 Wyoming— 

Cntckoncenneane 10,150 9,450 | Salt Creek........... 41,400 47,900 
. =n 2,250 2,400 Montana— 

West Central Tezras— oe 14,500 14,500 
Brown County --..-.--.-- 25,250 25,100; California— 

Shackelford County... 7,600 7,600 | Santa Fe Springs-_----- 40,000 41,500 

West Texas— |Long Beach__-------- 88,000 88,500 
Reagan County..-.-.-.-- 25,450 25,300| Huntington Beach_... 69,000 71,000 
Pecos County --------- 7,350 GyFee | SUMNER. an cccucuscés 21,500 22,000 
Crane and Upton Cos.. 99,200 97,400 | Dominguez--.......... 14,000 14,000 

East Central Tezas— ERE est 8,500 9,000 
Corsicana Powell- ----- 15,400 15,400) Inglewood-----.-.--- 32,500 33,000 
Nigger Creek-.......-.. 3,050 3,100} Midway-Sunset -....-- 89,000 89,000 

Southwest Tezas— | Ventura Avenue..-...-. 41,600 39,000 
RAs cine tp anvcese 17,250 16,500| Seal Beach........... 55,500 55,000 
Laredo District...-..-- 11,450 11,500| 








Crude Oil Prices Remain Unchanged-—-Gasoline Re- 
duced in Certain Sections. 

Crude oil prices remained unchanged throughout the 
country during the week just brought to a close. Gasoline 
prices, however, were reduced in certain sections, notably 
in Greater New York and Connecticut, when on Aug. 9 
the Standard Oil Co. of New York ordered a reduction of 
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| down to 17 cents per gallon. The “Wall Street Journal” of 


Aug. 9 in recording the reduction said: 


Reduction of two cents a gallon in tank wagon market for gasoline is 
the first official price change by Standard Oil of New York in Greater New 
York since April 12 last, when the price was reduced one cent a gallon. 

For nearly four months official price has been quoted at 19c. tank wagon, 
which was only ic. a gallon less than this time a year ago. However, the 
gasoline market has been unusually full of price concessions this summer. 
In many parts of Greater New York, Standard brand of gasoline has been 
retailed for 19c. a gallon, same as tank wagon, although there is usually 
a 3-cent spread between tank wagon and retail. Ihdependent gasoline 
has been available in and around New York City at 15 and 16c. a gallon. 


The Sinclair Refining Co. at once followed the reduction 
of 2 cents a gallon in gasoline by Standard Oil Co. of New 
York, in Greater New York and Connecticut. On the 
following day, reports from Pittsburgh, Pa., stated that the 
Gulf Oil Corporation had reduced the price of gasoline, 
meeting the cut by the Standard Oil Co. of New York. On 
Aug. 11 the Texas Co. also met the reduction of 2 cents a 
gallon in tank wagon price of gasoline put into effect by 
Standard Oil Co. of N. Y., making the new price 17 cents 
a gallon. 

In the West, independent dealers at Minneapolis, who 
have been waging a “price war,” met Aug. 9 and decided 
that various posted quotations, some as low as 12.2 cents 
a gallon, were to be withdrawn Wednesday, (Aug. 10) 
with 14 cents a gallon as a minimum at filling stations. 

Chicago wholesale market prices on Aug. 12 were: U.S. 
motor grade gasoline, 6\4c.; kerosene, 41-43 water white, 
4 to 4ce.; fuel oil, 24-26 gravity, 8714 to 90c. 








Plans to Limit Anew Production of Oil in Seminole 


Field (Oklahoma). 

Plans of oil operators which have been under way for 
the past few weeks to limit anew the production of oil in 
the Seminole field of Oklahoma, received the approval of 
the State on August 9, when the State Corporation Com- 
mission ratified the agreement of the operators and prom- 
ised to.make it an order, with compliance compulsory. 
The Associated Press advices from Oklahoma City, August 
9, in indicating this, added: 

J. Berry King, Assistant Attorney General, told the Commission 
that evidence presented at a hearing in July convinced his office that 
the phenomenal production of the Seminole field was resulting in 
wastage of oil, and that the state was empowered to take jurisdiction 
under the terms of its oil conservation act. 

Although production has slumped to below the 500,000 barrel mark 
each day since the operators reached the voluntary curtailment agree- 
ment last Friday, it still is greatly in excess of the agreed 450,000 
barrels. Production in the twenty-four hour period ended to-day was 
484,088 barrels. Ray Collins, umpire, said all companies were striv- 
ing to comply with the agreement and that mechanical difficulties, 
expected to be solved in a few days, are the only deterrents. 


The plans of the operators to limit production in the 
Seminole field were scheduled to go into effect August 4. 
On August 5 it was stated in Tulsa (Okla.) press advices 
that at the request of Ray Collins, umpire of the oil field, 
the State Corporation Commission had tentatively ap- 
proved the agreement of the operators and postponed ac- 
tion on its own temporary restraining order until August 
25. The hope was expressed that the restriction of pro- 
duction would remedy the depression in the industry 
caused by the fecundity o fthis field and prevent urther 
price cutting. 

It was reported on August 6 that the curtailment plan 
had fallen through with the withdrawal of the Texas Com- 
pany from the agreement. As to this Associated Press 
accounts from Tulsa, August 8, stated: 

The, agreement between oil operators to curtail production in the 
Seminole area continued in effect today. as it developed that the 
Texas Company had not withdrawn, as reported Saturday. 

The Texas Company, in explanation, indicated to the shut-down 
committee that it did not desire to co-operate unless the Oklahoma 
corporation committee issues the order for the pro-ration of produc- 
tion. It was explained that this was merely a step by the Texas 
Company to protect itself and others from any legal kick-back on the 
anti-trust statutes. A meeting had been called for Monday at 
which time it was expected that the Commission would be asked 
to issue a protecting order. 

In the meantime all of the companies are co-operating. The pro- 
rating has been effective on all properties since 7 o’clock Friday 
morning, including the properties of the Texas Company. 

Production in the Seminole Oil field in the twenty-four hours ended 
7 o’clock Saturday morning was 496,340 barrels against 501,000 the 
preceding day, despite the agreement to pro-rate the output to 450,000 
barrels daily. 

California oil production averaged 614,000 barrels daily in the week 
ended August 6, a decline of 2,500 daily from the preceding week. 


With reference to the curtailment program agreed to, 


Associated Press advices (Aug. 3) from Tulsa stated: 


The greater Seminole oil field will be pinched back to a daily pro- 
duction of 450,000 barrels beginning Friday, H. N. Cole, member of 
the Operators’ Committee, announced today. Ray Collins, umpire, 
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is en route to the field to make arrangements to put into effect the 
curtailment program agreed upon by the operators. 

All of the operators in the area have finally signed the curtail- 
ment agreement, Mr. Collins announced just before he departed for 
the production area. The agreement, providing for pro-ration of the 
flow of oil from the more than six hundred wells in the area, was 
reached at a meeting of the operators here last week. 

Only twenty-seven of the approximately fifty operators attending 
the meeting voted for the adoption of the agreement at the time, the 
others being silent when called upon to vote, and it was generally 
believed following the meeting that some of the companies would 
decline to abide by the agreement. 

Production in the area now is about 525,000 barrels daily. 


The advices that day to the New York “Journal of Com- 
merce” from Tulsa said: 


Operators Pleased. 

“All the Seminole operators seemed pleased with the plans today,” 
Mr. Collins said following the meeting. ‘“‘We should have no trouble 
in carrying out the program. 

“I believe the Pennsylvania Crude cut last Monday and the Som- 
erset reduction of 20c Tuesday was a harbinger of what might be 
expected in the mid-Continent area unless drastic action was taken 
in the Seminole field.” 

The agreement provides for a curtailment of field production to 
450,000 barrels daily. Today’s production was slightly in excess of 
506,000 barrels. If it is the same tomorrow, Mr. Collins said that 
Friday’s pro-ration would call for a little more than 10%. There is 
no drilling, storage or pipe line run restrictions, only production from 
the well, it was explained. 

“By the time the sixty-day period has expired I think the Seminole 
production will be cut sufficiently to change the crude price trend,” 
Collins explained. 

Hearing Delay Sought. 

Seminole operators intimated tonight they would not be compelled 
to appear before the State Corporation Commission Friday for the 
hearing on the shut-down program. It was explained that Collins, an 
agent of the Commission, would ask that the hearing be postponed 
until the effect of the policy adopted today had been determined. 


It was noted in the Brooklyn “Eagle” of August 5 that 
the curtail agreement runs for a period of 60 days, with 
a meeting of operators to be held 30 days after the agree- 
ment starts to determine if conditions warrant continua- 
tion of the agreement for the remaining 30 days. 

The plans taken earlier this year for curtailing produc- 
tion in the Oklahoma fields were referred to in these 
columns May 21, page 2998, and May 28, page 3138. In 
its issue of August 7 the New York “‘Times” commented 
as follows on the latest movement: 


With producers in the Seminole area in agreement for the second 
time to curtail the output, on a pro-rata basis. it appears as though 
the long sequence of “peaks” established in this area, which at one 
time was furnishing more than 20% of the total average daily produc- 
tion in the United States, were to be a thing of the past. 

For several days a gradual decrease in production has been noted, 
and if the plans of the operators are fully carried out, the output will 
be restricted eventually to 450,000 barrels daily. On the other hand, 
there are a score or more wells being drilled in the new Little River 
pool of the area, which will be completed toward the end, of Sep- 
tember, and while the operators’ agreement is confined at present to 
the four major pools, it is possible that a somewhat higher total output 
will result when the Little River problem becomes ripe. 

On May 26 the Seminole operators reached their first agreement 
to curtail production, and on that day the output amounted to 358,000 
barrels. On June 26 the output had reached 418,000 barrels and on 
July 26 it attained 514,000 barrels. On July 30 the peak for all time 
was 526,610 barrels. an increase of 168,610 barrels in little more 
than two months. There were many reasons why the early Seminole 
agreement failed. 

On one hand the royalty owners claimed to have serious grievances 
against operators who do not develop the particular territory they 
have leased to them. They threaten to cancel the leases when they 
fall due, and if the termination of leases is imminent the producers 
in self-defense are obliged to complete wells and produce oil, thus 
providing the royalty owners with satisfactory income. 

Furthermore, the companies say it is in self-defense that they drill 
offset wells near the successful wells of their competitors. Otherwise 
the oil under their own leaseholds would be drained out from under 
them and their operations would be profitless. 








Increase in Unfilled Tonnage of United States Steel 
Corporation During July. 

The United States Steel Corporation in its monthly 
statement issued Aug. 10 1927 reported unfilled tonnage on 
books of subsidiary corporations as of July 31 1927 at 
3,142,014 tons. This is an increase of 88,768 tons over the 
orders on June 30 and a decrease of 658,163 tons below the 
Jan. 31 figures. On July 31 last year orders on hand stood 
at 3,602,522 tons and at the same time in 1925 at 3,539,467 
tons. In the following we show the amounts back to 1922. 
Figures for earlier dates may be found in our issue of April 14 
1923, page 1617: 


End of Month 1927. 1926. 1925. 1924. 1923. 1922 
January -..-.-- 3,800,177 4,882,739 5,037,323 4,798,429 6,910,776 4,241,678 
February ---- 3,597,119 4,616,822 5,284,771 4,912,901 7,283,989 4,141,069 
March. ....-.- 3,553,140 4,379,935 4,863,564 4,782,807 7,403,332 4,494,148 
a 3,456,132 3,867,976 4,446,568 4,208,447 7,288,509 5,096,917 
BG a wdenans 3,050,941 3,649,250 4,049,800 3,628,089 6,981,851 5,254,228 
June...----- 3,053,246 3,478,642 3,710,458 3,262,505 6,386,261 5,635,531 
Bitiakencne 3,142,014 3,602,522 3,539,467 3,187,072 5,910,763 5,776,161 
eee 3,542,335 3,512,803 3,289,577 5,414, 5,950,105 
September... ------ 3,593, 3,717,297 3,473,780 5,035,750 6,691,607 

incase  <émbecs 3,683,661 4,109,183 3,525,270 4,672,825 6,902,287 
November... ------ 3,807,447 4,581,7 4,031,969 4,368,584 6,840,242 
woes 0 eeeeee 960, 5,033, 4,816,676 4,445,339 6,745,703 








Production of Portland Cement at New High Record. 


Production of Portland cement in July has never been sur- 
passed in any month, according to the Bureau of Mines, 
Department _of Commerce. July shipments of Portland 
cement are well over those of July 1926 and have been ex- 
ceeded only by those of June 1926 and 1927. Stocks of 
Portland cement continue to decline but are nearly 12% 
higher than on July 31 1926. The output of three more new 
plants, located, respectively, two in New York and one in 
Iowa, is included in these statistics, which are prepared by 
the Division of Mineral Statistics of the Bureau of Mines 
and are compiled from reports for July 1927 received direct 
from all manufacturing plants except two, for which esti- 
mates are necessary on account of lack of returns. The 
Bureau has also issued the following statistics: 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1926 AND 1927 (IN BARRELS). 




































































aoa Production. Shipments. Stocks at End of Month. 
" | 1926. 1927. 1926. | 1927. 1926. |, 1927. 
January -.| 7,887,000| 8,258,000| 5,674,000, 5,968,000 20,582,000. 22,914,000 
February _| 7,731,000, 7,377,000, 5,820,000} 6.731.000} 22°385,000 23,560,000 
March...-| 10,390,000] 11,452,000 9,539,000] 11,083,000, 23,236,000, 23,922,000 
Ist qu_-| 26,008,000, 27,087,000, 21,033,000] 23,782,000, _....__- BPR 
April. .._- 12,440,000, 14,048,000, 12,965,000 14,350,000 22,710,000! 23,654,000 
May .-.-- 16,510,000, 16,674,000, 17,973,000) 16,859,000, 21,255,000, 23,482,000 
June ___-- 16,866,000)a17,167,000, 19,134,000,a19,731,000, 19,000,000 220,923,000 
2d qu.-| 45,816,000 47,889,000 50,072,000! 50,940,000, _.......| _.._..- 
July .---- 17,134,000} 17,398,000, 18,812,000, 18,984,000, 17,301,000, 19,337,000 
August -_-| 16,995,000, ! | 18,583,000, 15,718,000, ..../_.. 
September | 16,571,000) ___.___.| 18,087,000} _..___.- | 14,188,000} -....... 
3d qu--| 50,700,000, _......- | 55,482,000) __.__.-- F wieddibell bdo tlle 
October ..| 16,596,000, __...__- | 17,486,000, ........ | 13,334,000, _....... 
November | 14,193,000, __.__..- | 11/276,000| _......- 16,243,000, _....... 
December.| 10,744,000, __..__-- | 6,432,000} _......- 20,616,000, __....-- 
a 
4th qu. 41,533,000, _....... iO RC pprctceas ‘Sapette 
164,057,000. __.____. wor ceees Seaver rrwae Pers) 
a Revised. 








Reduction in July Steel Ingot Production. 


A further reduction in steel output in July made the pro- 
duction for that month the lowest figure for the year. Ac- 
cording to the American Iron & Steel Institute’s usual 
monthly statement the output of ingots in July, by com- 
panies which made 95.01% of the total steel ingot produe~ 
tion in 1926, stood at 3,032,138 tons, of which 2,595,692 
tons were open-hearth and 436,446 tons Bessemer. The 
calculated production for all companies in July on this basis 
was 3,178,342 tons, the smallest figure since the output of 
3,084,472 tons for the same month in 1925. In June the 
calculated production aggregated 3,468,055 tons and in 
March 4,499,092 tons, the high figure of this year. The 
approximate daily production of all companies in July, with 
25 working days, was 127,134 tons, as against 133,387 tons 
during June, with 26 working days. In the following we 
give the details of production back to January 1926: 


MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1926 TO JULY 1927. 

Reported for 1926 by companies which made 95.01% of the total steel ingot pro- 
duction in that year, and for 1927 by companies which made 95.40% of the 
open-hearth and Bessemer steel ingot production in 1926. 





















































Calculated | Approz.| Per 
Monthly | Monthly No.of DatlyPro-| Cent 
ProducttomProductton Work-| ductton 
Months. Open- Al \Compantes: Au tng | ali Cos., |Opera- 
1926. Hearth. |\Bessemer.| Other. |Reporting .\Compantes. Days .\GrossTons, tton. 
January._| 3,326,846) 581,683) 13,664 3,922,193) 4,132,210; 26 158,931) 98.86 
February.| 3,023,829} 556,031) 12,818) 3,592,678) 3,785,051) 24 157,710) 98.10 
March. ..| 3,590,791) 635,680) 15,031) 4,241,502) 4,468,617, 27 165,504) 102.94 
April ....| 3,282,435} 601,037) 13,652) 3,897,124! 4,105,799 26 157,915) 98.22 
May....- 3,201,230) 516,676) 10,437) 3,728,343) 3,927,979 26 151,076) 93.47 
June..... | 3,036,162) 498,764| 9.441) 3.644.367) 3.734.153, 26 143,621) 89.33 
| =} oo | 2,911,375, 526,500) 12,372) 3,450,247) 3,634,993 26 139,807) 86.96 
7 mos... 22.372 .668 3.916.371) 87.415 26.376.454.27.788.802 181 | 153 529 | 95.50 
August__-| 3,145,055, 627,273, 12,003! 3,784,331 3,986,966 26 153,345) 95.38 
September, 3,089,240) 612,588) 12, 3,714,488 3,913,383 26 150,515) 93.62 
October. _| 3,224,584) 630,526) 12,348 3,867,458) 4,074,544 26 156,713) 97.48 
November 2,915,5 592,239} 9,605) 3,517,402) 3,705,744 26 142,529) 88.65 
December 2,788,479) 493,172 8,919) 3,290,570| 3,466,766, 26 133,337) 82.94 
} 
Total... 37,535,584 6,872, 169 142,950/44,550,703 46,936,205 311 150,920) 93.87 
1927. 
January._' 3,041,233) 545,690) .....-. *3,586,923\*3,759,877 26 | *144,611\*89.06 
February.’ 3,042,232) 565,201} _..--- *3,607,433.*3,781,376 24 *157,557|*97 02 
March..-! 3,701,418 590,716) ....-.-. *4,292,134.%4,499.092 27 | *166,633)*10262 
April _...' 3,340,852 565,634) ....-- *3 906,486 *4,094,849 26 | *157,494)*¥6."y 
(a 3,272,810, 557,683) ....-. (*3,830,493 *4,015,192 26 | *154,430 *95.10 
June... j2,822,477 486,047! cone '9*3308 524 7*3468,055, 26 \9*133 ,387|j*8215 
Pl kcece 2,595,692 436 446) _..---. i*3,032,138,*3,178,342 25 *127,134/*78.29 
h , —— 
7 mos-_- 21,816,714 3,747,417' ___--- 1#25564131 *26796783 180 | *148 871'*91.68 





* Excludes crucible and electric ingots, as it has not been found feasible to secure 
monthly figures from a sufficient proportion of producers to fairly represent the 
production of steel ingots by these . j Revised. . a 

The figures of ‘‘per cent of operation” are based on the ‘‘practical capacity” as of 
Dec. 31 1926, of 50,500,000 gross tons of open-hearth and Bessemer steel ingots. 








Steel Markets Lag—Pig Iron Price Again Declines. 
A steel ingot output in July less than in any month since 





July 1925; some gain in unfilled finished steel orders last 
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month; continuing weakness in prices of heavier materials, 
particularly structural shapes, and a slight further falling 
off in steel production are the main market factors of the 
week, as noted by the “Iron Age” in its Aug. 11 report: 

Under these conditions the steel trade expects August to 
be much like July in new orders and shipments, whereas a 
year ago, under expanding demand, the largest August 
output on record was reached—4,004,583 tons, continues 
the review of conditions in the industry, issued by the 
**Age,”’ from which we add: 

At 3,178,342 tons, last month's steel production averaged 127,134 tons 
a day for the 25 days, or 4.7% less than the June rate, confirming what 
was reported from week to week of a continuous flow of small orders and 
little change in the rate of steel consumption. 

Unfilled orders of the Steel Corp. on July 31 are estimated at roundly 
100,000 tons more than on June 30. Orders booked last month showed a 
small increase upon the June rate and shipments were about 3,000 tons 
a day less than in June. 

With this week's ingot production of the Steel Corp. at 67%, against 70% 
a week ago, the industry as a whole is probably running at 60 to 65% of 
capacity. The rate for the entire Chicago district, which for a long time 
has been well above the average for the country, is down this week to 67“ 
because of lessened shipments to the railroads. 

Improvement this month in structural steel demand brought fabricated 
awards up to 39,000 tons, of which, 3,500 tons was for a New York office 
building, 11,300 tons for other miscellaneous work in New York, 4,000 
tons for an American Rolling Mill Co. addition at Middletown, Ohio, and 
3,000 tons for a Baltimore hotel. Among the new projects are two Pacific 
Coast business buildings calling for 5,500 tons. 

More attention is drawn this week to the fact that makers of bars, plates 
and shapes are willing to extend to small buyers prices heretofore quoted on 
orders of severa) hundred tons. The sharp competition on structural 
shapes noticed for some weeks has now extended to Chicago. Building is 
in good volume—larger in some districts—yet fabricators continue to cut 
prices and then turn to the steel companies for corresponding concessions. 

A large line pipe order is timely, the Roxana Petroleum Co., St. Louis, 
closing for 76 miles of 6-in. and 220 miles of 10-in.—about 25,000 tons in 
all. Pipe business generally is slow, but at Chicago oil tank work calling 
for 8,300 tons has just been placed. 

Sheet and strip makers who had expected to receive by this time good 
preliminary orders from the automotive industry now look for action in 
late Aug. or early Sept. 

A Great Northern inquiry for 8,000 tons of steel for underframes has 
come up at Chicago, and 300 mine cars have been placed by two roads. 
Tie plate and angle bar inquiries amount to 26,500 tons. 

In view of their much reduced production schedules, car builders have 
gone vigorously after export business. The Chile Exploration Co. has 
placed 150 ore cars with domestic shops and a Brazilian order calls for 220 
cars. Buenos Aires is inquiring for 700. 

Pig iron buying, although in fair volume, particularly at Buffalo and 
along the Eastern seaboard, has brought out further reductions in prices. 
In New England and at New York, where sales totaled 25,000 tons and 
15,000 tons respectively, Buffalo foundry iron declined 50c. a ton to $16 
furnace. At Philadelphia a steel company bought 30,000 tons of basic 
iron at $20, delivered, a reduction of 75c. and the lowest price paid since 
July 1924. 

In the Valleys surplus stocks of steel works iron are more of a market 
factor and foundry iron has dropped 50c. a ton to $17.50, furnace, while 
basic iron is off 25c. Sales at Chicago totaled 40,000 tons for the second 
consecutive week following a recent price reduction. In Southern foundry 
pig iron there is shading of the $17.25, Birmingham, price to which the 
market declined early in July, and $16.75 has been done in the past week. 

A round lot of Indian basic pigiron has been bought for eastern Penn- 
sylvania consumption at a price figuring back to about $14, f. o. b. Calcutta. 

The week's low-priced sales of pig iron have carried the ‘Iron Age”’ 
composite price down to $18.13, from $18.34 last week. It is now within 
llc. of the lowest price (Feb. 1922) in more than ten years. The finished 
steel composite remains at 2.367c. per lb. for the ninth week, as the following 
table indicates: 


Fintshed Steel. 


Ptg Iron. 
Aug.9 1927, 2.367 Cents per Pound. Aug. 9 1927, $18.13 a Gross Ton. 


2 ga S676. | ORO WE Bc cnncdccccontiionee $18.34 
CRO MORE BOs oo cc cccascacccce 2.367c.|One month ago........-.------ 18.59 
Se ME Diddopceunt dun omelet SAGs. 1 ORS SERS OBBe kc oc ccccccsecesce 19.46 
Ten-year pre-war average- ------ 1.689c. | Ten-year pre-war average. ------- 15.72 


Based on steel bars, beams, tank plates, 
plain wire, open-hearth rails, black pipe 
and black sheets. Constituting 86% of 
the United ma output. 


Based on average of basic iron at 
Valley furnace and foundry irons at 
Chicago, Philadelphia, Buffalo, Valley 
and a <1 





m > tgh. Low. 
1927..2.453c., Jan. 4; 2.339c., Apr. 26|1927_.$19.71, Jan. 4; $18.34, Aug. 9 
1926..2.453c., Jan. 5; 2.403c., May 18 | 1926... 21.54, Jan. 5; 19.46, July 13 
1925_.2.560c., Jan. 6; 2.396e., Aug. 18|1925.. 22.50, Jan. 13; 18.96, July 7 
1924__2.789¢., Jan. 15; 2.460c., Oct. 14/1924. 22.88, Feb. 26; 19.21, Nov. 3 
1923_.2.824c., Apr. 24; 2.446c., Jan. 2)|1923_.. 30.86, Mar. 20; 20.77, Nov. 20 


Prospect proved better than performance in most finished 
steel lines during the past week, declared the “Iron Trade 
Review” on Aug. 11. Moderate improvement which has 
characterized the markets since mid-July all but succumbed 
to midsummer inertia, but producers appear to be holding 
slight gains of previous weeks and to be no less confident 
that the trend in demand is definitely although sluggishly 
upward, observes, the ‘‘Review,’”’ in summarizing events in 
the market. From its resume we add: 


Disappointment arises chiefly in failure of automotive schedules to 
rebound as expected, and August steel shipments to the industry may not 
exceed those of July. Demand of structural material, on the other hand, is 
surprisingly heavy. Individually, orders for steel show a gain over thirty 
days ago, but products involved do not run up into any sizable tonnage. 

Steelmaking must be stepped up the remainder of the month if tradition 
of increase in August is to be maintained. The July daily rate of ingot 
production of 127,134 tons compares with 133,387 tons in June and 139,807 
tons last July. 

Covering ‘for the remainder of the year, accounts are for considerable 
increased activity in pig iron. Sales of basic iron in Eastern Pennsylvania 
approximate 35,000 tons, with 5,000 to 10,000 tons yet to be placed at $20, 
delivered. Moderate buying of movement at St. Louis involved 19,000 
tons. New York district with 15,000 tons, and Buffalo district with 12,000 
tons, also participated in this activity. A fair tonnage is offered by Chicago 
district producers at $19, or 50 cents below the market, without any closing. 








Beehive coke prices are responding te curtailed production, furnace coke 
now being quoted $3 to $3.35. 

The past week has been one of the best this year in structural steel awards 
the total of 47,778 tons being more than 12,000 tons in excess of the year’s 
weekly average. 

Cast iron pipe prices have sunk farther, less than $30, Birmingham, 
being quoted on attractive business at Milwaukee. 

Iron and steel] scrap are advancing sentimentally, much more rapidly than 
quotations indicate. ¢ 

The “Iron Trade Review’s”’ composite price on 14 leading iron and steel 
products this week is $36.24. This compares with $36.26 last week and 
$36.35 the previous week. 


According to the market report furnished by Rogers 
Brown & Crocker Bros., Inc., under date of Aug. 11, the 
East experienced quite a flurry of pig iron buying the end 
of last week, resulting in a price advance by a number of 
producers. Since then some sales have been made at prices 
above the lowest level and it is quite evident that the 
corner is being turned. Reports from foundries of better 
business are becoming more frequent. It is added. 

The Central West reports increased activity, the situation there being 
similar to that which obtained in the East about two weeks ago. Most 
of the buying, with the exception of the East, has been for nearby ship- 
ment and it is expected that in the Central West heavy purchases will 
soon be made for delivery over the balance of the year. - 

Requisitions on contracts are maintaining shipments from the furnaces 
at a good rate. Total sales for the week show considerable improvement. 


There is nothing new to report in the ferro alloy or coke markets. Both 
are quiet and buyers display little interest in increasing their commitments. 








Coal Wage Conference Proposed by Gov. Donahey of 
Ohio Rejected by Illinois Operators’ Association. 
Rice Miller, President of the Illinois Coal Operators’ As- 

sociation, has rejected the invitation of Gov. Donahey of 

Ohio to a conference of miners and operators of western Penn- 

sylvania, Ohio, Illinois and Indiana, proposed to be held at 

Toledo Aug. 15. In his advices to the Governor, Mr. Miller 

stated that his association does not believe the conference can 

be assembled, because important districts have now discon- 
tinued dealing with the union, and that in any event only 
harmful delay would come out of it. 

Associated Press advices from Columbus, Ohio, Aug. 5, 
which reported the foregoing, said: 


Later 8S. H. Robbins, President of the Ohio Coal Operators’ Association, 
announced, following a meeting of the Ohio Operators’ executive committee 
at Cleveland, that Mr. Miller had no authority to summon the operators 
of the Central Competitive Field for a wage conference. Mr. Robbins de- 
clared that inasmuch as the Miami conference adjourned sine die without 
agreement, no organization exists at present among the operators in the Cen- 
tral Competitive Field. He added chat Mr. Miller was empowered to speak 
only for the Illinois operators. 

Mr. Robbins said that he had received no suggestion from the Governor 
for the conference. He asserted recently that it was too late now to dis- 
cuss wages with the union in view of the collapse of the Miami parley. 

The various Coal fields of the State were more quiet to-day than at any 
time for more than a week, according to information received by Adjt.-Gen. 
Frank D. Henderson from the Ohio National Guard officers he has dis- 
patched to the mines. 

Governor Donahey to-day issued a proclamation appealing tc Ohio coal 
miners and operators to compromise their differences, calling up ali in police 
authority in the State to ‘‘do their full duty,”’ and urging all citizens ‘‘to 
lend helpful hand and counsel in the hope of restoring the coal industry 
of our Commonwealth.”’ 

““‘When the actual necessity arises, I shall not hesitate to use the military 
forces at my command to restore peace, but until that time comes the respon- 
sibility must rest upon the civil agencies established by the constitution and 
laws of our State,’’ the Governor said in his proclamation. 

“The civil officers of the State will be held strictly accountable forthe 
preservation of order.” : 

The Governor's office has been apprised that within the past few days 
250 men have been deputized as guards by Sheriffs in seven counties where 
disturbances have occurred. 








Central Pennsylvania Coal Miners’ Pay Cut 21%— 
Operators Offer New Wage Schedule Effective at 
Once and Good Until April 1 1929. 


The following is from the “Wall Street Journal” of Aug. 8: 


Union bituminous coal operators of Central Pennsylvania have posted 
new Wage schedules at all mines, announcing an average reduction in wages 
of 21% and stating that mining will be resumed when a sufficient number 
of men report for work at the new rates. The action is interpreted as an 
ultimatum to miners and the first gun is a fight to the finish with the union. 


A group of producers known as the Association of Bituminous O 
of Central Pennsylvania decided upon the move. In that group ote 


sylvania Coal & Coke Corp., Clearfield Bituminous Coal Corp., Peale, 
Peacock & Kerr, Barnes Coal Co. and Medeira Hill. 

Decision to post the notices Was made only after repeated conferences 
between operators and miners’ representatives failed to develop willingness 
of the miners to accept any reduction in wages from the peak set up in the 
Jacksonville agreement. Mines were kept open for three months after 
adjacent fields closed down April 1, so that miners in the district might 
continue employment during Wage negotiations. Unable to continue 
operation pending fruitless conferences, the field closed down July 1 and 
has not been reopened. 

The new Wage rates are offered to all who will accept them for a period 
beginning at once and extending to April 1 1929. 

Under the new wage schedule, pick miners would be paid 90 cents a ton; 
machine loaders, 58 cents a ton. All yardage and deadwood would be 
reduced 15%. Motormen would receive $6.10 daily; drivers, trip riders, 
water and machine haulers, timbermen, $6; all inside work, excepting 
trappers, a Minimum of $5.77 Outside workers would be paid a minimum 
of $5.10 a day. 
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Proposals of lowa Coal Operators for Reopening of 
Mines. 


According to the Des Moines “‘Register’’ Iowa coal opera- 
tors on Aug. 8 moved toward settlement of the miners’ 
strike which has been in progress since April 1 by making 
two propositions to J. H. Morris of Albia, President of 
District 13, United Mine Workers of America. The account 
in the “‘Register’’ continued: 


The operators offered to open their mines whenever a sufficient number 
or employees of the mines owned by members of the Iowa Coal Operators 
Association agree to resume work on the war time scale of $5 per day, which 
became effective Nov. 1 1917. The operators also renewed their request 
for a meeting of the scale committee of the miners’ union with the scale 
committee of the operators association. 

The strike was called March 31 at the expiration of the so-called Jackson- 
ville agreement wage scale of $7.50 perday. District 13 of the N.M. W.A. 
includes Iowa alone, and any agreement reached by the joint scale com- 
mittees would result in the end of the strike and resumption of coal mining 
in this State. 

Offer Made in Resolution. 

The offer of settlement was made in a resolution adopted by the Iowa 
Coal Operators Association, a copy of which will be received to-day by Mr. 
Morris, at the same time it is published in a score of newspapers. 

The resolution points out that three repeated requests for meeting of 
the joint scale committees were refused by the miners’ union, the officials’ 
position being that the scale committee would net meet and that they would 
consider nothing but an extension of the scale then in effect. 

“The position of the Iowa Coal Operators Association is as it has been 
since the inception of the present difficulty,’ George Heaps, President of 
the association, said yesterday. ‘‘We have been and are willing to meet 
the official scale committee of District No. 13 for the purposes of open 
discussion and negotiation of a wage scale to supplant the one that expired 
March 31.” 

Enters Fifth Month. 

The shutdown of Iewa mines, now entering its fifth month, has resulted 
in filling the needs of Iowa consumers who ordinarily are supplied with the 
product of lowa mines with coal shipped in from Kentucky, West Virginia 
and other non-union States, the operators’ resolution states. 

“It is rapidly becoming evident to all,’ the resolution continues, ‘‘that 
even if Iowa mines were to resume operations at once, there is a grave 
possibility of a large tonnage being lost to Iowa forever.”’ 

Failure of the scale committees to meet “‘has resulted in a constantly 
diminishing production of coal in Iowa, with a consequent reduction in 
wages to employees, there being approximately 6,000,000 tons of commercial 
coal shipped into Iowa in 1926, while Iowa operators were able to sell 
less than 3,000,000 tons commercially. 


“Stand Ready to Open.” 

“Up until the present time we have gone no further than to urge a scale 
meeting for the purpose of discussing the conditions of the Iowa industry 
and negotiating some scale which would permit the mines to regain at least 
a part of their lost tonnage. 

‘“‘Now we stand ready to open our mines whenever a sufficient number of 
our employees will assure us of their willingness to work on the scale of wages 
in effect Nov. 1 1917, known as the $5 day wage scale, with a suitable ma- 
chine scale and working conditions, which we are confident will result in an 
increased production of Iowa coal, meaning more days work for eur men and 
larger pay envelopes."’ 

The shift from union to non-union operation in an important field after 
the general soft coal strike five years ago has materially changed conditions 
as they affect the public this year, the operators point out. Ample soft 
coal is now available, the national storage being about 60,000,000 tons. 


Iowa Coal Off Market. 


No Iowa coal was on hand when the strike was called and it is virtually 
off the market except where produced by mines operating under the Jack- 
sonville agreement scale of $7.50 per day. 

Iowans are buying their usual amount of advance winter supplies at less 
cost than on April 1 and at virtually the same prices which prevailed a year 
ago. They are getting, however, coal from non-union fields of Kentucky 
and West Virginia and the market for lowa coal is being lost. The oper- 
ators cannot go into the market in competition with non-union fields with- 
out a reduction in operating costs, Mr. Heaps said. 

Coal mining troubles have not reached a stage where it is necessary to 
send State troops to maintain order, Governor Hammill declared yester- 
day. In Appanoose County, he said, where there have been parades in 
Miystic, peace officers have informed him that they are able to take care of 
ton the situation. 








Strike at Colorado Coal Mines in Protest Against 
Death Sentence for Sacco and Vanzetti. 


Advices from Denver (Associated Press) Aug. 8, stated: 

The number of coal miners on strike in Southern Colorado was estimated 
at 4,000 to-night by A. S. Embree, spokesman of the I. W. W., which 
organized the movement. 

He said this figure represented 80% of the normal force. He termed it a 
‘“‘demonstration”’ rather than a strike, for the sole purpose of protesting 
against the execution of Sacco and Vanzetti. He added that the demonstra- 
tion would continue only three days and not four, as reported. 

Company officials declared that the walkout had not noticeably affected 
operation. 

Members of the State Industrial Commission and coal company repre- 
sentatives estimated that a 58% normal force of miners was at work to-day. 

Three members of the State Industrial Commission were in Walsenburg 
to-day attempting to avert growth of the strike movement. They were 
joined by two members of the Attorney General's office. A report that 
they would seek an injunction against the miners was denied by W. L. 
Boatright, Attorney General. 

The strike has been free of demonstrations. No strike-breakers will be 
used, company officials announced, and I. W. W. workers declare that 
they planned no demonstrations. 


According to Walsenburg press accounts Aug. 9, the strike 
was considered as good as ended late that day following a 
conference of operators, members of the State Industrial 
Commission and a Committee representing the miners. The 
Commission announced that the strikers had agreed to send 
the miners back to their posts on Aug. 10. 





Coal Mine Union 
to Sanction 
Sentence. 


The Associated Press announeed the following from 
Wilkes-Barre, Pa., Aug. 8: 


Rinaldo Cappellini, President of District No. 1, United Mine Workers 
of America, to-day declared that if mine workers of the section under his- 
jurisdiction declare a one-day strike to-morrow as a protest against the 
execution of Sacco and Vanzetti, they would do it as individuals and “not 
with the sanction of the Executive Board of the district. a 

The district executive's statement followed the distribution of circulars 
among the many local unions in which all crafts were requested to remain: 
away from work to-morrow as a protest against the execution of the con- 
demned men. 

Cappellini said that Sacco and Vanzetti had the sympathy of the mine 
workers and that everything in their power had been done to help. To 
suspend operations, however, would be a direct violation of the existing 
agreement between miners and operators, he declared. 


Head at Wilkes-Barre, Pa., Declined 
Strike Incident to Sacco Death 








Demand for Bituminous Coal Increases Slowly— 
Anthracite Trade Shows Signs of Improvement. 


The bituminous coal markets of the country have de 
veloped a more sensitive tone since the revival of consumer 
interest began two weeks ago declares the ‘‘Coal Age News’’ 
in reviewing events in the soft and hard coal markets of 
the country during the week just ended. While the increase: 
in activity still shows a spotty quality its sphere of influence 
is less limited. Last week’s developments show a notable 
renewal of market activity in Chicago, with the buying 
fairly equally divided between retailers and industrial con- 
sumers. A continued large volume of inquiry has helped to 
strengthen prices materially adds the ‘News,”’ giving 
further details as follows: 


Western Kentucky coals are still moving freely to raffroads and utilities 
and recent gains are being maintained. Eastern Kentucky screenings are a 
trifle stronger, though the trade is somewhat adversely affected by a 
waiting attitude in lake business. The fact that the new rates from the 
Pittsburgh and eastern Ohio districts go into effect this week added to 
uncertainty regarding the outcome of the attempt of the Southern carriers 
to meet the cut on the Northern roads is responsible for this situation. 

Dock operators at the Head of the Lakes are enjoying active business for 
the season with industrial consumers covering freely: Increased orders a 
a continued heavy volume of inquiry in the Cincinnati market inde 
definite upturn. The Columbus market also notes an improved deman 
both steam and domestic coals. Conditions west of the Missouri R ° 
however, continue to show spotty characteristics. Competition is stil} 
keen in the Pittsburgh trade and prices show no improvement. There has 
not been mueh change along the Atlantic seaboard other than a slightly 
more hopeful attitude. Central Pennsylvania and Buffalo are marking 
time. 

Stocks of coal stored in consumers’ bins on July 1 were the largest on 
record for that date, according to figures just released by the U. 8S. Bureaw 
of Mines. The total was 62,000,000 tons. This figure reveals how limited 
the effect of the suspension of mining in the union fields has been on the 
available supply coal. As the storage reserve on April 1 was 75,000,000" 
tons the consumption of stockpiles during April, May and June averaged 
approximately 1,000,000 tons a week. 

During the week ended at 7 a. m. Aug. 8 there were 867,163 tons of 
cargo and 42,182 tons of vessel fuel dumped at the lower lake ports. The 
cumulative total to date—19,932,126 net tons—is 4,317,451 tons ahead 
of the figures for the same period of 1926. 

‘Coal Age News” index of spot bituminous prices Aug. 10 was 165 and 
the corresponding weighted average price was $2. Compared with the 
revised figure for Aug. 3 this was an advance of 1 point and Ic. 

The domestic sizes of anthracite have begun to show signs of improve- 
ment. Stove is most active and there is a good demand for egg. Chestnut 
and pea are backward. It is the steam sizes, particularly No. 1 buckwheat, 
that lead the procession, however. Running time at the mines shows im~- 
provement and prospects are bright for continued betterment. 

A steadier tone prevades the Connellsville spot coke market as a result 
of accumulations on track having been cleaned up. There is no perceptible 
increase in general demand, but the market shows a steadier tone, with a 
slightly higher tendency in quotations. 








Bituminous Coal and Anthracite Production Increase 
While Coke Remains Practically Unchanged. 


Reporting the estimated production of bituminous coal 
during the week ended July 30, the United States Bureau 
of Mines declared that an increase amounting to 331,000 
tons, or 4% over the output in the preceding week, resulted 
in the highest production figure for this class of fuel sineé 
the week of April 1. Anthracite production also increased 
during the July 30 week, being 1,356,000 net tons, or a gain 
of 17,000 tons over the preceding week, adds the Bureau of 
Mines. Further data from this report follow: 


The total production of soft coal during the week ended July 30, includ- 
ing lignite and coal coked at the mines, is estimated at 8,590,000 net tons. 
This is the highest figure recorded for any week since April 1. Compared 
with the output in the preceding week, an increase of 331,000 tons, or 4%, 
is shown. 

> = IN c 33 PRODUCTION OF BITUMINOUS COAL 
nr UINET TONS) INCLUDING COAL COKED. 





uly 30 c ,590,000 
: Daily average. ----- Vevdsdaod 1,432,000 1,740,000 1,757 
a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 
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American Railway 
The total quantity of soft coal produced during the calendar year 1927 | carriers serving the anthracite region, collected by the 

to July 30 (approximately 178 working days) amounts to 310,279,000 net | Association and courteously furnished to the Bureau of Mines. The esti- 
tons. Figures for corresponding periods in other recent years are given | mates allow for local sales and colliery fuel, and indicate the total quan- 
below : tity of anthracite produced, including washery <r oe The sum 
EEE. PE BPP. 309,159,000 net tons|1924_..____...... 263,270,000 net tons | of the 52 weekly estimates for the year 1926, p ished eekly Coal 
os 269 908,000 net ae ae Spe et Bee 325,800,000 net tons | Report No, 498, issued Jan. 29 1927, was 85,000,000 net tons. The actual 
PS Ce ia figures, as shown by the final reports received from all anthracite pro- 
ESTIMATED WEEKLY PRODUCTION OF SOFT COAL BY STATES. ducers who operated in 1926 was 84,487,000 net tons. The error in the 
As already indicated by the revised figures above, the total production | weekly estimates was, therefore, .67 of 1%. This check indicates that the 


of soft coal for the country as a whole during the week ended July 23 is 
estimated at 8,259,000 net tons. Oompared with the output in the pre- 
reeding week, this is an increase of 14,000 tons, or 0.2%. 

The following table apportions the tonnage by States, and gives compar- 
able figures for the other recent years: 


ESTIMATED WEEKLY PRODUCTION OF SOFT COAL BY STATES 








(NET TONS). 
Total Production for Week Ended——— July 
July 23 July 16 July 17 July 18 Average 
State . 1927. 1927. 1926. 1925.a 1923.b 

po EE ee 310,000 302,000 400,000 356 ,000 374,000 
Ark., Kan, Mo. & Okla____132,000__143,000_183,000_172,000___ 200,000 
Si dcidersscsse> 153,000 149,000 152,000 140,000 159,000 
Pi ths cheeches och s 107,000 82,000 1,003,000 976,000 1,219,000 
a ae * 208 ,000 216,000 305,000 327,000 433,000 
0 Ee 9,000 8,000 80,000 67 ,000 84,000 
Kentucky— Eastern _ -. . . 1,008,000 984,000 957,000 866,000 706,000 

WEE. .cccees 493,000 478,000 225,000 192,000 195,000 
Pn assccccesecce 58,000 60,000 63,000 48,000 41,000 
a 16,000 15,000 4,000 11,000 16,000 
Dt casgtvcusnboos 33,000 34,000 38,000 41,000 39,000 
New Mexico...........- 41,000 42,000 48,000 38,000 50,000 
North Dakota... -.-.---.-- 8,000 9,000 14,000 17,000 14,000 
Gs Sit sbaetens ves ne 136,000 135,000 440,000 440,000 821,000 
Pennsylvania... ......-.- 2,088,000 2,065,000 2,648,000 2,290,000 3,538,000 
Tennessee. _.---- 4 95,000 92,000 105,000 98,000 108,000 
Dinadsed ocx . = 21,000 20,000 18,000 19,000 23,000 
EE EE, 80,000 77,000 76,000 71,000 84,000 
Di tvcenbeconpcane F 255,000 255,000 260,000 238,000 230,000 
Washington......--.-- : 32,000 37,000 40,000 37,000 35,000 
West Virginia— 

Southern.d_.._....- 2,100,000 2,142,000 2,213,000 1,740,000 1,496,000 

Northern_e. _- 789,000 815,000 736,000 641,000 798,000 
WG + on 2cc+--- 85,000 83,000 104,000 86,000 110,000 
Pevtebanecésecess i 2,000 2,000 4,000 4,000 4,000 

, 0 pe ee 8,259,000 8,245,000 10,116,000 8,915,000 10,779,000 

a Revised. b Weekly rate maintained during the entire month. c Revise 


beginning W.C.R.No.517. d Includes operations on N. & W., C. & O., Virginian, 
K.& M., B.C. & G. and Charleston Division of B. & O. e Rest of State, including 
Panhandle. 


i ANTHRACITE. 
The total production of anthracite during the week ended July 30 is 
estimated at 1,356,000 net tons. Compared with the output in the pre- 
ceding week, this shows a gain of 17,000 tons, or 1.3%. 


ESTIMATED U. 8. PRODUCTION OF ANTHRACITE (NET TONS). 














1927. 1926. 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
Wie 38. on nnnanescennnnnnns 1,297,000_45,076,000_1,979,000__ 40,669,000 
Dt DEE cic andivbvodnneahe 1,339,000 46,415,000 1,940,000 42,609,000 
PE Bibb buenddsosesaven ss 1,356,000 47,771,000 2,065,000 44,674,000 


a Minus one day's production first week in January to equalize number of days in 
the two years. b Revised. e¢ Subject to revision. 


CHECK ON AOCURACY OF THE WEEKLY ESTIMATES OF 
ANTHRACITE PRODUCTION. 


The figures of the weekly production of anthracite published in these 
reports are estimates based upon the number of cars loaded by the nine 


weekly figures are sufficiently accurate for all practical purposes. 


BEEHIVE OOKE. 

The trend of beehive coke production continues to show little change. 
The total output during the final week in July is estimated at 106,000 
net tons. 

Cumulative production from Jan. 1 to July 30 amounts to 4,887,000 tons, 
a decrease of 33.6%, when compared with the output in the corresponding 
period of 1926. 

Collections for the first seven months of 1927, after deducting service 


ESTIMATED PRODUCTION OF BEEHIVE COKE (NET TONS). 





Week BPrnded. 
July 30 =July 23 July 31 1927 1926 
; 1927 .b 1927. 1926. to Date. to Date.a 
Pennsylvania & Ohio------ 4,000 76,000 136,000 3,831,000 5,980,000 
.. 4. ear 15,000 14,000 15,000 A 444,000 
Ala., Ky., Tenn. & Ga.... 5,000 4,000 11,000 159,000 446,000 
Us I i carte nas 6,000 7,000 6,000 207 ,000 221,000 
Colorado & New Mexico... 3,000 4,000 5,000 116,000 163,000 
Washington & Utah_.__-.-- 3,000 2,000 3,000 105,000 105,000 
United States total.__...-.- 106,000 107 ,000 176,000 4,887,000 7,350,000 
Dally average----- ESF 18,000 18,000 29,000 27,000 41,000 


« Minus one day’s production first week in January to equalize number of days 
the two years. b Subject to revision. 


The estimate of the total quantity of bituminous coal pro- 
duced in the United States during the week ended Aug. 6, 
prepared by the National Coal Association, shows a total 
output of 8,550,000 net tons. This total varies but little 
from that for the week ended July 30. 








Production of Bituminous Coal and Anthracite During 
the Month of July. 

The total production of soft coal in the month of July is 
estimated by the United States Bureau of Mines at 33,563,- 
000 net tons, as against 36,627,000 tons in June. The aver- 
age daily rate of output in July was 1,343,000 tons, a de- 
crease of 4.7% from the rate maintained in June. 

Anthracite production in the month of July amounted to 
5,084,000 net tons, and in June, 7,257,000 tons. The average 
daily rate of output in July was 26.9% lower than that in 
June—204,000 tons, as against 279,000 tons. 

MONTHLY AND AVERAGE DAILY PRODUCTION OF COAL (NET TONS). 




















Bituminous Coal. Anthracite. 
No. of |Aver. per No. of ,Aver. per 
Total Working| Working Total Working| Working 
Productton| Days. Day. Production; Days. Day. 

TD  cceumaimecinaieaes daa 34,674,000) 25.7 1,349,000; 7,131,000 25 285,000 
DP aiwinwac bade die 35,395,000! 25.4 1,394,000; 8,054,000 25 322,000 
Gb tontwedwecaded 36,627,000; 26 1,409,000; 7,257,000 26 j 279,000 
July a.........-.-.'33,563,000' 25 1.343,000' 5,034,000} 25 204,000 








a Subject to revision. 











Current Events 











and Discussions 











The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Aug. 10, made public by the Federal 
Reserve Board, and which deals with the results for the 

_ twelve Federal Reserve banks combined, shows decreases for 
the week of $21,400,000 in bill and security holdings, of 
$34,800,000 in member bank reserve deposits, of $4,000,000 
in Federal Reserve note circulation, and of $8,100,000 in 
cash reserves. Holdings of discounted bills were $32,300,000 
below and of Government securities $13,000,000 above the 
preceding week’s totals. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

All the Federal Reserve banks report declines in discount holdings except 
Boston, and New York, which show increases of $9,200,000 and $1,100,000, 
respectively. ‘The principal decreases in discounts for the week were: San 
Francisco $11,600,000, Chicago $10,900,000, Philadelphia $5,500,000, 


Cleveland $5,100,000, and St. Louis and Kansas City $2,700,000 each 
An increase of $13,500,000 in open-market acceptance holdings at the New 


York bank was more than offset by decreases aggregating $15,700,000 at | 


the other banks. Holdings of all classes of Government securities increased 
during the week—Treasury certificates by $6,000,000, Treasury notes by 
$4,100,000, the United States bonds by $2,900,000. 

The principal changes in Federal Reserve note circulation comprise a 
decrease of $8,700,000 reported by the New York bank and an increase of 
$5,200,000 by Cleveland. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 884 and 885. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
Aug. 10 1927 is as follows: 











Iner « ses (+) or Decreases ( 
Week. 4 um, 

cb niswawandnciccdsiddcstéctiovseuanae - +8,100,0 0 +8179,500,008 
IN an ceidcawcncddenckegabustedebiies —2,9-- *“a8 +170,800,008 
Total bills and securities.........................- —21,4-7,000 —138,500,000 
ee , SUE cacducccescschoscoeuskee —32,200,000 —135,900,000 
Secured by U. 8. Govt. obligations. _..._...-_- —40,000,000 —#63,500,000 
Se eb co naSnecéctbatocceteen +7,700,000 —72,400,000 
Bills bought in open market ----............-... —2,200,000 —55,300,000 
U. 8. Government securities, total.............. +13,000,000 +54,600,000 
Ca s Laeardiiasbddcse cacscekbsecscoccesne +2,900,000 + 108,300,000 
BEE. He wnccescncsseescesnendeonaian +4,100,000 —135,000,000 
Certificates of indebtedness_-................ +6,000,000 +81,400,000 
Federal Reserve notes in circulation..............- —4,000,000 —13,700,000 
TOtal GEPOMNs..... 2. ccc cnccwecccecccccccescscecs —39,500,000 +86,300,000 
Members’ reserve deposits. .................... —34,800,000 +89,500,000 
SND UII 5.5 oi-enndivesenennabntews — 3,600,000 —5,100,000 
Return of Member Banks for New York and Chicago 


Federal Reserve Districts. 

Beginning with the returns for June 29 the Federal Reserve 
Board also began to give out the figures of the member 
banks in the New York Federal Reserve District, as well as 
those in the Chicago Reserve District, on Thursdays, simul- 
taneously with the figures for the Reserve banks themselves, 
and for the same week, instead of waiting until the following 
Monday, before which time the statistics covering the entire 
body of reporting member banks—now 661—cannot be 
got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
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will not be available until the coming Monday. The New 
York statement, of course, also includes the brokers’ loans 
of the reporting member banks, which for the latest week 
again show an increase over those of the preceding week, 
establishing a new high peak, the grand aggregate of these 
loans for Aug. 10 being $3,190,329,000, against $3,171,845,- 
000 Aug.3. This week’s total, as stated, is again the highest 
on record. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—52 Banks. 
Aug. 101927. Aug. — 


Aug. 11 1926 
$ $s 
Loans and investments—total.-_-_--_--- 6,585,026,000 6,613,104,000 6,193,457,000 





Loans and discounts—total__.....---.-- 4,742,772,000 4,760,817,000 4,403,967 ,000 


45,894,000 
2,072,408 ,000 
2,285,665,000 
1,789,490 ,000 





Secured by U.S. Govt. obligations... 36,354,000 
Secured by stocks and bonds___...--- 2,145,864,000 
All other loans and discounts-.- -- ~~~ -- 2,560,554,000 
Investmentse—total.................- 1,842,254,000 


33,182,000 
2,168,546,000 
2,559,089,000 
1,852,287 ,000 





U.S. Government securities 

Other bonds, stocks and securities_-__- 
Reserve balances with F. R. Bank 751,599,000 
Cash in vault 56,566,000 
Net demand deposits._______________- 5,245,809,001 
pS REE SI PEE 1,017,981,000 
Government deposits 5,846,000 
Due from banks 83,056,000 
Due to banks 
Borrowings from F. R. Bank—total_... 81,742,000 


882,674,000 
969,613,000 
753,227,000 
55,868,000 
5,260,568 ,000 
1,012,884,000 
9,749,000 
87,138,000 
1,164,218,000 
78,714,000 


912,113,000 
877,377,000 
696,529,000 
63,186,000 
4,937, 124,000 
877,187,000 
21,980,000 
90,716,000 
1,045,715,000 
138,173,000 





Secured by U.S. Govt. obligations... 54,450,000 67,900 ,000 


10,814,000 


110,100,000 
28,073,000 
Loans to brokers and dealers (secured 
by stocks and bonds): 
For own account 1,063,670,000 
For account of out-of-town banks--__1,216,369,000 
For account of others 910,290,000 


3,190,329,000 

Cree a os 6. eo J4 2,391,369,000 

i ae oe .. 798,960,000 
Chicago—45 Banks. 
1,844,614,000 
1,458,594,000 


14,170,000 


1,109,556,000 936,741,000 
1,189,518,000 1,089,093,000 
872,771,000 *692,498,000 





3,171,845,000*2,718,332,000 





2,378,728,000*2,029,031,000 
793,117,000 689,301,000 


1,815,672,000 1,781,210,000 
1,426,338,000 1,415,772,000 


14,206,000 13,744,000 
751,512,000 674,714,000 
660,620,000 727,314,000 
389,334,000 365,438,000 


175,022,000 161,993,000 
214,312,000 203,445,000 
176,337,000 169,092,000 
18,554,000 20,965,000 
1,247,319,000 1,226,111,000 
549,800,000 522,375,000 
6,571,000 4,783,000 
137,153,000 147,139,000 
362,175,000 387,232,000 
8,397,000 11,472,000 


7,265,000 9,630,000 
1,132,000 1,842,000 


Loans and investments—total 





Loans and discounts—total 





Secured by U.S. Govt. obligations___ 
Secured by stocks and bonds __ 
All other loans and discounts 





U.8. Government securities 
Other bonds, stocks and securities ____ 
Reserve balances with F. R. Bank 


168,791,000 
217,229,000 
173,551,000 
18,218,000 
Net demand deposits._....___________ 1,265,913,000 
Time deposits 558,066,000 
Government deposits 
Due from banks 


8,317,000 


7,400,000 
917,000 





Secured by U. 8. Govt. obligations. _- 
All other 
* Re 








Complete Return of the Member Banks of the Federal! 
_..._—sCRReserve System for the|Preceding Week. ‘qam 

As explained above, the statement for the New York an 
Chicage member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks 
themselves, and eovering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks, now 661, cannot be got ready. 

In the following will be found the comments of the Fed- 
eral Reserve Board respecting the returns of the entire 
body of reporting member banks of the Federal Reserve 
System for the week ending with the close of business Aug. 3. 

The Federal Reserve Board’s condition statement of 661 
reporting member banks in leading cities as of Aug. 3 shows 
an increase of $96,000,000 in loans and discounts, and a 
decline of $43,000,000 in investments, together with in- 
creases of $89,000,000 in net demand deposits, $19,000,000 
in time deposits and $51,000,000 in borrowings from the 
Federal Reserve banks. 

Loans on stocks and bonds, including United States Gov- 
ernment obligations were $60,000,000 above the previous 
week’s total, the principal changes including increases of 
$43,000,000 and $28,000,000 in the New York and Chicago 
districts, respectively, and a decline of $10,000,000 in the 
Kansas City district. ‘‘All other’ loans and discounts in- 
creased $35,000,000, of which the New York and Chicago 
districts each account for $16,000,000. The statement goes 
on to say: 

Holdings of United States securities declined $25,000,000 during the 
week and holdings of other bonds, stocks and securities $18,000,000, rela- 
tively small reductions being reported for most of the districts. 

Net demand deposits were $89,000,000 above the July 27 total, the 
principal changes including increases of $49,000,000 in the Chicago district, 
$23,000,000 in the New York district and $14,000 000 and $12,000,000 in 
the Boston and Philadelphia districts, respectively, and a reduction of 
$11,000,000 in the Cleveland district. Time deposits increased $19,000,000 
—— York district, only small changes being reported for the other 

Borrowings from the Federal Reserve banks were $51,000,000 higher 


than on July 27 at all reporting banks and $33,000,000 higher at banks in 
the New York district. 








A summary of the principal assets and liabilities of 661 
reporting member banks, together with changes during the 
week and the year ending Aug. 3 1927, follows: 

Increase or Decrease During 

Aug. 3 1927. Week. Year. 
20,531,628,000 
14,583,177,000  +95,659,000 


Secured by U.S. Govt. obligations 116,589,000 +4,291,000 
Secured by stocks and bonds 5,872,955,000 +56,440,000 
All other loans and discounts__-_. 8,593,633,000 +34,928,000 
Investments—total 5,948,451,000 —43,279,000 


2,510,921,000 —25,498,000 
Other bonds, stocks and securities 3,437,530,000 
Reserve balances with F. R. banks.. 1,745,143,000 
Cash in vault 253,035,000 
Net demand deposits... ..........13,289,481,000 
Time deposits 6,229,380 ,000 
Government deposits 88,232, 
Due from banks 1,133,537 ,000 
Due to banks 3,328, 163,000 
Borrowings from F. R. banks—total 285,044,000 


Secured by U.S. Govt. obligations 201,337,000 
83,707,000 


$ 
+809,903,000 
+ 508,640,000 


x 
Loans and investments—total +52,380,000 


Loans and discounts—total 








+301,263,600 


+3,393.000 

+ 297,870,000 
+8 ,465,000. 

—17 444,000 

4-392 ,02°).900 
+ 521,067 COO 
— 54,701,000 





U.S. Government securities 


+ 170,717,000 
+ 51,234,000 


+48,200,000 
+3,034,000 


—41,012,000 


+3,329,000 
—44,341,000 











Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Aug. 13) the following summary of con- 
ditions abroad, based on advices by cable and other means 
of communication : 


EUROPE AND CANADA. 


CANADA, 

June trade with the United States indicates increases in both imports 
and exports, the latter to the amount of 11% over May of this year on 
account of heavier shipments of wood, paper and animal products. Gains 
in imports of non-metallic minerals, non-ferrous metals and agricultural 
and vegetable products slightly more than offset the decline in imports 
of iron and iron products, which fell off to the extent of about $3,000,000. 
Wheat reports continue favorable, with predictions of later harvesting than 
usual, The hop crop of British Columbia is estimated in Canada at ap- 
proximately two million bushels, more than double the record ¢rop ‘of 
1926. Bank clearings in June increased 13% over clearings in June of last 
year; the aggregate of check debits to bank accounts was 7% greater .in 
the corresponding period. 

FINLAND. 


The general business outlook at the end of July was reported still highly 
satisfactory, due to the prospects of average crop yields, and the abun- 
dance of money and lively trade. 


GERMANY. 


Industrial activity remains high, with especially favorable showings in 
the machinery, steel and building industries. While trade returns, so far, 
show a very heavy adverse balance, this situation has been compensated 
to some extent by the reported greatly increased consuming ability of the 
domestic market. The high figure for imports has been attained mainly 
by large purchases of foodstuffs as a result of rather mediocre local crops, 
Unemployment continues to decline and the official figure is now well 
below the 500,000 mark. Money remains tight and the lean market is very 
dull, no domestic loans of consequence having been fleated since spring. 
The situation has been somewhat relieved, hewever, by the proceeds of the 
foreign loans, which have been raised since the remeval by the Government 
of the coupon tax on loans of this nature. 


HUNGARY. 

State revenues collected in the peried from July 1 1926 te May 31 
1927 amounted to 819,000,000 pengo, an increase ef 12.7% ever the esti- 
mates. Savings deposits increased in June frem 361,400,06@ to 308,500,000 
pengo, amounting now to 30.8% of pre-war depesits; deposits en accounts 
current increased from 576,000,000 to 589,000,00@ penge, er to 68.8% of 
pre-war deposits. 

LATVIA-ESTONIA. 

The mixed commission for realizing the Latvian-Estonian Customs Union © 
held its first session on July 5 and 6. After completing the necessary 
preliminaries, the mixed commission will meet at Riga in September for 
the purpose of the unification of the customs tariffs of the two countries. 
It was decided to simplify customs and transport formalities, to convoke 
a conference of the issue banks to settle questions relative to banking, as 
foreseen in the treaty, and finally to appoint a special sub-committee to 
unify the laws governing the protection of labor in both countries. 


POLAND. 


Final data on foreign trade for June show a slight decrease of imports 
to 160,000,000 zlotys (all foreign trade figures are in gold zlotys, equal to° 
$0.193) as against 163,800,000 zlotys in May, while exports remained at 
about the same level as in May—114,000,000 zlotys. State finances for 
June closed with a surplus of about 19,000,000 zlotys (average rate of ex- 
change, 1 zloty=$0.1125)—revenues, 199,000,000 lotys, and expendi- 
tures, 180,000,000 zlotys. The condition of the Bank of Poland at the 
end of June remained favorable notwithstanding the relatively large 
adverse foreign trade balance, the aggregate reserve of gold and stable 
foreign currencies amounting to 360,000,000 zlotys against 264,000,000 
zlotys on Jan. 1 1927, and 164,000,000 zlotys at the end of June 1926. 
The cover against issued bank notes remained above 50%, against the 
legal minimum of 30%, in spite of the increase in the amount of circula- 
tion to 727,000,000 zlotys from 593,000,000 zlotys in January last. 


SWEDEN. 

Sweden’s foreign trade during June was very active and showed an ex- 
port surplus that was noticeably above that for May. A slight seasonal 
recession in commercial activities is noticeable, but both industry and 
trade continue very satisfactory. The money market continues easy, with 
further increase in deposits and decline in loans. The lumber market 
remains unchanged, while the pulp market is slightly uncertain. The ex- 
port industries continue satisfactorily occupied. The Bourse remains 
steady. Price level continues to rise. A very noticeable improvement took 
place in Sweden’s trade position during the first half of 1927, and the 
import balance is noticeably lower than during the corresponding periods 
of previous years. 
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UNITED KINGDOM. 

According to unemployment registers, general unemployment on July 25 
aggregated 1,027,000, which is 10,000 less than the previous low figure 
for the month, but 22,000 greater than the total reported for June 27. 
The “Ministry of Labor Gazette” states that on July 1 the general average 
increase in the cost of living of working class families was approximately 
66% over the July 1914 level, as compared with 63% above on June 1 and 
70% on July 1 1926. With a smaller output due to holidays and a slightly 
better demand, the coal situation appears somewhat improved. 


LATIN AMERICA. 
ARGENTINA. 

During the weak ended Aug. 5 business was generally good but spotty. 
The liabilities of business houses which failed during July amounted to forty 
million paper pesos (a paper peso is worth $0.4152 U. S. Currency), of 
which twenty-three million are accounted for by the failure of the Banco 
Comercial del Azul. 

BRAZIL. 

Brazilian business continues dull and the general tone is reported some- 
what pessimistic. Exchange remains steady. Money is tight. There have 
bean five failures during the week in Sao Paulo, and according to local 
opinion, several others are anticipated. The Santos and Rio spot coffee 


markets are steadily improving. There is a good export demand and 
futures are firm. 
CHILE. 


Collections of outstanding accounts are still slow and dealers, particularly 

in foodstuffs, are reported tightening up on credits. 
OOLOMBIA. 

The reported congestion at Buenaventura continues and the tonnage 
awaiting clearance continues to mount. At the beginning of July 24,000 
tons were on hand and by Aug. 5 this had been increased by another 1,000 
toms, bringing the total to 25,000, distributed as follows: On board ships 
awaiting discharge, 7,000 tons; on barges awaiting unloading, 8,000 tons; 
atid on the pier and in warehouses, 10,000 tons. As compared with a month 
ago, this represents 2,000 less on board vessels but 1,000 more on barges, 
or lighters, and 2,000 more on the pier and in warehouses. Seventeen 
ships are in ports awaiting the opportunity to unload their Buenaventura 
argo. 

PANAMA, 


Trading conditions throughout the Republic of Panama show improve- 
meat, especially along the San Blas coast. Imports during the month of 
July amounted to 7,245,000 kilos, valued at $1,165,000, of which the 
United States supplied 4,327,000 kilos, valued at $759,000. Principal 
exports from the Republic during July consisted of 275,500 bunches of 
bananas and 458,000 cocoanuts, the latter being shipped from Oristobal. 


PERU. 

The euggested remedial agricultural bank legislation has been favorably 
teceiyed and prompt congressional action is expected in Peru. The eco- 
nomic situation at present is reported a healthy reflection of sound condi- 
tions, which are not expected to result in either over-extended or pessimistic 
buying. The policy of piacing smaller and more frequent orders is ex- 
pected to be continued. The gold reserve of Peru on July 31 1927 amounted 
ito Lp. 5,440,822, as compared with Lp. 5,328,162 on June 30; note cir- 
calation as of July 31 was Lp. 6,124,241, an increase over that of June 30, 
was Lp. 5,892,324; bank clearings during July totaled Lp. 6,358,699, 
pared to Lp. 6,141,683 during the preceding month. Exchange, 
had remained fairly steady at $3.74 from June 24 to July 15, had 
to $3.72% to the Peruvian pound on Aug. 5. 


PORTO RICO. 

Business in Porto Rico during the early part of August has continued on 
a steady level and the volume is about the same as in early July. Oollec- 
tions are still rather slow, but in San Juan a slight improvement is noted. 
The sugar crop is almost entirely sold, with about 75,000 short tons still 
unshipped. Oonsequently, the island does not expect much benefit from 
any improvement in sugar prices which may occur between now and the 
beginning of the next crop in January. Tobacco prices remain unsatisfac- 
tory, but new buyers are reported in the market. 


MEXICO. 

Economic conditions in Yucatan continue depressed. July sisal ship- 
ments from Progreso amounted to 79,317 bales, as compared with 37,865 
bales during June 1927 and 34,122 bales in July 1926. Shipments of sisal 
fo the United States during July 1927 amounted to 50,441 bales, as com- 
pared with 87,117 bales during the previous month. The stock of sisal on 
hand has been reduced to 193,993 bales, as compared with approximately 
250,000 bales at this time last year. An excellent corn crop is expected 
as a result of abundant rainfall, and it is believed locally that the yield 
may be sufficient to supply the needs of the peninsula and at any rate 
should grealy reduce imports of corn, which amounted to 513,737 bags 
during the first six months of 1927 and 1,279,300 bags during the calen- 
@ar year 1926. 






FAR EAST. 


AUSTRALIA. 

fimall rains during the past week have improved the wheat outlook 
slightly, but large areas are still suffering frem the continued drought. 
Labor unrest contineus in the sugar and metal trades. The Mount Morgan 
mines have voluntarily ceased operations, due, it is said, to the cost of 
labor and the present condition of the metal market. A small shale oil 
works is also reported closed on account of high production costs in rela- 
tion to the present market prices of oil. 


BRITISH INDIA. 

India’s foreign trade in June reached a total of 185,100,000 rupees, as 
eqmpared with 163,400,000 rupees for June of last year, while exports 
4eclined from 241,600,000 to 221,000,000 rupees. 

Among the principal exports, declines are shown in skins, jute bags 
and jute cloth, and shellac, while raw hides, raw jute and raw rubber in- 
cteased. Overseas shipments of tea remained stationary. Seasonal floods 
are reported causing some crop and railway damage in several districts. 
Shellac is quieter, with little business and easier prices. 


CHINA. 

Increasing tax impositions are reported causing a slump in China’s trade. 
Compared with figures of corresponding periods last year, customs reve- 
nues at Shanghai in July, exclusive of surtaxes, indicate decreases of 40% 
in imports at 38% in experts; while imports for the first seven months 
of the year show a decrease of 29%, with a 2% decrease in exports. Oon- 
siderable uneasiness is reported shown in foreign trade circles because of 
the proposed increases in tariff schedules to become effective on Sept. 1. 


INDO-CHINA. 
The past month has been a period of quiet in Indo-China, largely the 
result of inactivity in the rice market, both foreign and domestic trade 





being affected. The market price of rice, however, remains firm and 
crop prospects are favorable. Rice exports in July amounted to 120,085 
metric tons, as compared with 130,070 tons in the preceding month. Of 
July shipments, 87,646 tons consisted of white rice, 52,540 tons of which 
were shipped to Shanghai, the bulk of the remainder going to other Chinese 
ports and to Hong Kong and Japan. The exchange rate for the piaster on 
July 30 stood at $0.50 3-7 and on the same date the prevailing rate for 
the franc was 12.85 per piaster. 
JAPAN. 

In anticipation of measures being adopted by the Japanese Government 
to stabilize the rice market, which last week registered the lowest price 
levels of the year, spot rice prices are advancing. Should prices still 
show declines, it is believed likely in Japan that rice duties may be re- 
sumed on Sept. 15. Due to declines in the usual volume of exports of 
cotton yarns and textiles and increasing stocks, the situation in the trade 
is reported worse. 

NETHERLANDS EAST INDIES. 


Produce prices are reported as firm following the holiday, and retail 
trade moderately active. 

PHILIPPINE ISLANDS. 

The Philippine copra market was slightly easier in the week ended Aug. 4. 
Arrivals were lighter, but about equal to expectations, and all mills are 
operating at least on a part-time basis. Prices continue high, with the 
provincial equivalent of resecada (dried copra) at 13 pesos per picul of 139 
pounds, delivered at Manila; 12.5 pesos at Hondagua, and 13 pesos at Oebu. 
Hemp is firm and more active, with production slightly below normal. 
Grade F is being quoted at 39 pesos per picul; I at 34 pesos; JUS at 
27.25 pesos; JUK at 21.50 pesos, and L at 21.50 pesos. General business 
continues quiet. 








Return of T. W. Lamont from Europe—Sir Robert 
Horne Also Among Arrivals. 


Passengers on the steamer Mauretania of the Cunard Line 
which arrived here from Europe yesterday (Aug. 12) in- 
cluded Sir Robert Horne, former Chancellor of the Ex- 
chequer in England, and Thomas W. Lamont of J. P. 
Morgan & Co. and Mrs. Lamont. 








Break in London Silver—Follows Rumor of Sales from 
Indian Currency Reserves. 


Rumors of further sales of silver from the currency reserves 
of the Indian Government following the announcement last 
week that 9,200,000 ounces had been sold, caused a severe 
break in the London silver market on Aug. 8, says the New 
York ‘“‘Times” of Aug. 9. It added: 


London prices closed near low levels for the year, and prices here fell to 
the lowest levels since January. 

Silver in London dropped to 24 15-16d., against 25 7-16d. on Saturday. 
Silver here sold at 54% cents, against 54% cents Saturday. New York 
silver is now only % of a cent, and London silver only 3-16 of a penny 
above the low record reached Jan. 5. From the high levels of February, 
silver in London has fallen to 3 1-16d., and in New York to 5% cents. As 
a result, Mexican dollars fell to 40% cents, the lowest in many months. 
Shanghai silver taels dropped 1% cents to 60 cents, this move being accel- 
erated by Chinese speculation, 








Dollars Flow to Germany—But No Great Influx Is 
Expected from Cut in New York Federal Reserve 
Bank Rate. 


The following Associated Press advices from Berlin Aug. 5 
appeared in the New York ‘Times’: 


No great influx of American dollars into German banks may be expected 
as a result of the reduction of the New York Federal Reserve Bank's redis- 
count rate yesterday from 4 to 3% %, according to the ‘‘Boersen Courier.” 

This paper says that, although the first result already has shown itself 
in voluminous offerings of dollars to German banks, the latter are unable to 
handle vast quantities of short-term money. 

The possibility remains, however, according to the ‘‘Boersen Courier,” 
that the English bank rate may follow the New York rate downward, in 
which case Berlin’s inevitable attraction to dollars would become so pro- 
nounced that it would require a prompt reduction of the Reichsbank rate 
to regulate the situation. 

Meanwhile, continues the paper, German borrowers must not expect 
cheap dollar loans as a result of the New York reduction, 








Prussian State Loan Delayed. 

The question of the Prussian State raising a loan in Amer- 
ica is in abeyance owing to the disinclination of the authori- 
ties to permit foreign loans, according to a copyright cable- 
gram from Berlin Aug. 7 to the New York “Times’’. 








German Currency Cut 20%—Retrogression Now Totals 
160,000,000 Marks Since Stabilization. 

The monthly balances of the German Credit Bank for the 
period ended June 30, for the first time since stabilization of 
the currency, show considerable retrogression, amounting 
altogether to 160,000,000 marks, according to a cablegram 
Aug. 7 to the New York “Times” from Berlin (copyright), 
which adds: 


This is attributable to measures that produced ‘‘Black Friday,” and it is 
also notable that retrogression in respect to the money in circulation is 240,- 
000,000 marks, or nearly 30%. 

It is improbable that discount rates will be raised in the near future, for 
the Reichsbank discount policy is generally disrated by the foreign cur- 
rency situation and this momentarily is satisfactory. 
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Germans Agitate for Revision of Reparation Payment 
Terms. 


From Berlin Aug. 7 a cablegram (copyright) to the New 
York “Times” says: 

The effect of the Dawes plan on the German economic situation is being 
again seriously discussed, and it is being pointed out that transfers have 
hitherto been rendered possible only because between 4,000 and 5,000 mil- 
lion marks have been raised by means of foreign loans. In view of the pres- 
ent position of the money market, it is argued that the time has come to 
Point out to the Agent General of Reparations how dangerous it will be 
to Germany to continue to pay reparations in foreign currency. 








Bonds of German Central Bank for Agriculture Called 
for Redemption. 

Notice has been sent to holders of Deutsche Rentenbank 
Kreditanstalt Landwirtschaftliche Zentralbank (German 
Central Bank for Agriculture) first lien 7% gold farm loan 
sinking fund gold bonds, due Sept. 15 1950, stating that 
bonds of this issue aggregating $211,000 principal amount 
have been called for redemption on Sept. 15 1927. Bonds 
drawn for redemption will be paid and redeemed upon sur- 
render of the same with all coupons maturing subsequent to 
the redemption date, at the head office of the National City 
Bank of New York, trustee, at par. Interest on drawn 


oe will cease from and after the designated redemption 
te. 








Italy Concentrates Banking Power in Big Institutions 
—Failure of Small Banks and Brokerage Houses 


not Serious—Rates Cause Stock and Exchange 
Liquidation. 


Under date of Aug. 10 the New York “Journal of Com- 


merce’ reported the following cablegram from Rome: 

No failure among the more important Italian banks are expected at the 
present time, despite the industria! depression and the fall in stock market 
quotations which has followed the upward swing of the lire. 

The Italian Government bas adopted the policy of favoring the concentra- 
tion of banking power in the hands of a small group of large institutions, 
and therefore the failure of eight or ten of the smaller banks has not caused 
any uneasiness. A somewhat more serious development, the failure of the 
leading brokerage and foreign exchange house of Goldschmidt of Milan, 
with liabilities said to amount to 500.000,000 lire, has also passed off 
without any after-effects, although the excess of liabilities was reported 
as large. 

Interest Rates Rise. 


The policy being followed by the Government is to raise the official dis- 
count rate, which is followed by a rise in the Lombard rate applicable to 
loans secured by stock exchange collateral. At the same time, several of 
the leading banks have cut down on the absolute amount of securities they 
will discount for customers. 

This policy, as in Germany, 1s followed by a drop in security quotations. 
At the same time, to protect themselves, banks and business houses are 
compelled to throw foreign exchange on the market. During the period of 
weakness in the lire a number of banks and large corporations had ac- 
cumulated substantial reserves of exchange, which they are forced to sell 
hurriedly in many cases to protect their position. 

This policy first began to affect the stock market in the early spring. 
There was a sharp upswing in January and February, coincident with the 
flotation of a number of American loans. As these funds were absorbed in 
capital undertakings the effects of the deflation policy made themselves 
felt, with the resulting drop in values and wholesale losses. 

The Government regulations now require that only banks with a capital 
and surplus of 100,000,000 lire or more may trade in exchange, with the 
exception of branches of foreign banks and exchange specialists. This 
regulation has further increased the control over the situation exercised by 
the big banks. 

The institutions in whose hands the financial affairs of Italy are now being 
concentrated include the four ‘‘big banks’’ and three others. The four 
leading institutions are the Banca d'Italia, the bank of issue, the Banca 
di Napoli, the Banca di Sicilia and the Banca Commerciale Italiana. The 
three others are the Banca di Credito Italiano, the Banca Nazionale di 
Credito, an offspring of the defunct Banca di Sconto, and the Banca di 
Roma, which is known as the clerical bank. 


Government Spent. 

One of the largest and best banks has, it is true, a partly frozen port- 
folio, caused by advances to industries, amounting in one or two cases to as 
much as 100,000,000 lire. There is little prospect for early collection in this 
case owing to the poor business conditions rrevailing. A number of smaller 
institutions are in tha cama ennditian het hare cuceeadad in avaidine 
actual failure. 

The Government, however, is unofficiaily ;iedaged to protect well- 
established institutions during the period of exchange stabilization now 
in progress. It will thus let the small, weak links in the financial chain 
eliminate themselves, while keeping a strong nucleus of well entrenched 
banks well above board. 

The Banca d'Italia has large unused rediscount power in reserve. It will 
not use it, however, unti] the situation warrants epecial action. 








Italian Government Continues Prohibition Against 
Loans Contracted Abroad—Government Pressed 
to Ease Restrictions. 


The Italian Government for the present maintains. pro= 
hibition against contracting debts abroad, but pressure is 
noticeable on the part of financiers who believe that Italy 
ean still absorb some billions of lire of foreign capital without 
disastrous consequences says a cablegram (copyright) from 


Rome, Aug. 7 to the New York “Times” which adds: 

>» It is believed that when national economy is solidly adjusted to the new 
value of the lira, the Government will gradually yield to demands for new 
foreign loans. 





Stability of Lira Lowers Italian Tax Rate—Sinking 


Fund for Reduction of Internal Debt Also Made 
Possible. 


It is observed in advices to the New York ““Times”’ from 
Rome, Aug. 7 that the tangible effect of stabilization of the 
lira is to be seen in recent tax reductions and the institution 
of a sinking fund for the reduction of the internal debt, and 
it has promptly manifested itself in an upward trend of 
quotations in State and industrial securities. The cablegram 
which is copyright, further says: 

They are remaining firm at the higher levels and are returning to the 
favor of investors. 

The industrial production, however, does not appear to have yet over- 
come the revaluation crisis. Here there are symptoms noticeable which a 
few weeks ago appeared definitely overcome. Now even the industries 
which have the State as their chief client feel the result of the contraction 
of orders as the Government, which has voluntarily given over 1,000,000,000 
lire in taxes, has placed itself upon a footing of strictest economy. 

Unemployment, through showing a slight increase, does not yet show a 
full resumption of work, while it is expected that complete employment 
will not be evident before a long period of adjustment. The country, never- 
theless, is completely confident that the Government's financial policy is a 
healthy one and looks ahead optimistically. 

The efforts to increase exports continue undiminished with unflagging 
energy on the part of industrialists, whose enthusiasm is undamped by 
monetary difficulties. A recent study of Italy's trade balance shows gold 
value in the excess of imports over exports decreased by 50% between 1913 


and 1926. In 1926 it fell from 400,000,000 gold lire to 200,000,000 gold 
ire. 








Big Tax Reductions Ordered in Italy—-Total, with 
Cuts in Freight and Postal Rates Authorized, Will 
Be $62,000,000. 

A Cabinet Council held at Rome Aug. 1 under the chair- 
manship of Premier Mussolini approved considerable reduc- 
tions in taxes on railroad, freight rates and postal rates, 
amounting altogether to 1,150,000,000 lire (about $62,000,- 


000), says advices (copyright) to the New York “Times,” 
which added in part: 


The tax reductions approved to-day represent the Government’s contri- 
bution to the efforts now being made by all Italians to adjust internal 
prices to the new international value of the lira after the recent rapid 
revaluation. 

The Government was encouraged to curtail its revenue so considerably 
by the flourishing condition of Italian State finances as shown in the 
final figures for the last financial year. 

The revenue was 2,794,000,000 lire ($151,993,600) more than the esti- 
mates. The expenditure was about 2,500,000,000 lire (about $136,000,- 
000) more than was estimated, but this large increase in expenses is partly 
accounted for by the special expenses incurred by the Government in con- 
nection with the stabilization of the lira. The financial year ended with 
a surplus of 405,000,000 lire ($22,320,000). 

The heavy loss to the Exchequer represented by the reduction of State 
revenue approved at to-day’s Cabinet Council will be made up by most rigid 
economy in all branches of the Govermment. The salaries of all Govern- 
ment employees, as will be remembered, were reduced at the very begin- 
ning of the revaluation of the lira and now all Government contracts are 
being reduced on the principle that the reduced cost of goods and labor 
must resolve itself for the benefit of the Government. 

Mussolini read to the Cabinet figures to show that the Fascist Govern- 
ment in its five years of office has either abolished or reduced thirty 
taxes. This represents a loss to the Exchequer each year of almost 2,500,- 
000,000 lire. With the reductions approved to-day, therefore, the total 
loss to the Exchequer reaches the not inconsiderable figure of 3,500,000,000 
lire yearly. This is somewhat more than one-fifth of the total State 
revenue. 

Only one new tax has been introduced by the Fascist Government, 
namely, the tax on bachelors, the proceeds of which do not benefit the 
tovernment but are merely collected by the Government on behalf of the 
National Institute for the Protection of Maternity and Infancy. 

Taz Cuts Have Wide Effect. 

The reductions of taxation approved to-day affect all classes of citizens. 
They are heaviest, however, for all those forms of taxation which have 
most hindered industry and business, Reductions of railroad freight rates 
are heaviest for all goods traveling toward the frontiers and designed for 
export. 

The postage reductions, however, apply only to inland rates and range 
from 16% for ordinary letters to 25% for postcards. Inland telegraph 
rates have been reduced 23%. 

The sinking fund for reduction of Italy’s internal debt begins with a 
capital of 2,090,000,000 lire, chiefly composed of surpluses of previous 
budgets. This capital will be increased each year by 500,000,000 lire, 
already approved by Parliament, for reduction of circulation by all future 
budget surpluses and by money from other revenues of smaller importance. 
The fund’s revenue, therefore, is not fixed, but it has been estimated that 
in no case will it be less than 1,000,000,000 lire. 

Italy’s internal debi, including the new Lictorial loan, now amounts to 
90,281,000,000 lire. 








Protection of Gold Deposits With Banks in Greece 
Provided for in New Law. 

According to a report to the Department of Commerce at 
Washington from the office of the American Commercial 
Attache at Athens, the Greek Parliament recently approved 
a bill providing for the protection of gold deposits with 
banks in Greece. The advices from Athens state: 

The bill, which became effective on the date of its publication, provides 
that ‘“‘gold deposits with banking corporations payable in Greece shall in 
no case in the future be refunded in bank notes at their par value, as long 
as the drachma is below par. These deposits shall be refunded either in 
gold or its equivalent in bank notes at the current exchange rate. Gold 
deposits subject to the provisions of Laws 987 and 1414 are exempted from 


the provisions hereof.” The law will remain in force five years. The 
Greek drachma was unofficially quoted at 74 to the dollar on June 30. 
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Reported Failure of Negotiations for Loan to Lisbon 
—Portugal Refuses British Bankers’ Offer of Ad- 
vance in September. 

Vigo (Spain) Associated Press advices July 29 were re- 
ported as follows in the New York “Times”: 

It is understood here that the Portuguese Government has failed in ne- 
gotiations with a group of English bankers for a loan. 

The explanation of this is that the loan failed because the Government 
would not accept the condition that the first installment should not be 
paid until September. 

Unoffieially it is declared here that this apparently unexpected condition 
by the bankers was based on statements made by political exiles who 
escaped after the Lisbon and Oporto revolutions of last February, who 
told the bankers that before next September the old party administration 
would be restored and that any external loan now made to the present 
Government would not be recognized. 


It is stated here that the loan will be placed in other quarters, possibly 
Spanish. 





———&={K—£=ZK*&*#=&*Kk=&#== 


Ottoman Loans Funded—Turks Agree to Pay Creditors 
67% of Old Debt. 


A Paris cablegram July 29 (copyright) to the New York 
“Times” said: 


It was announced to-day that an agreement has been reached between 
representatives of Angora on one side and the French, English, Belgian, 
German and Italian holders of various Ottoman loans on the other side for 
the payment of 67% of these debts incumbent on Angora. 

The agreement which must be ratified by the Angora Parliament and be 
accepted by the bondholders, provides for the first payment on June 1 1928. 
From 1928 to 1935 annuities of 1,980,000 Turkish gold pounds, from 1935 
to 1941 annuities of 2,380,000, from 1941 to 1946 annuities of 2,780,000, 
from 1946 to 1951 annuities of 8,180,000, and from 1951 annuities of 
3,400,000 will be paid. 

The Turkish Government offers as guarantees the customs of Constanti- 
nople and other ports. 











Bank Moratorium in Effect in Ecuador Since 1914 
Ended with Opening of Central Bank. 


Associated Press advices from Quito, Ecuador, Aug. 11 
said: 

A bank moratorium in effect since 1914 is ended to-day with the issuance 
of a Presidential decree declaring open the newly created Central Bank. 

It is recalled that an American financial mission, headed by Professor 
E. W. Kemmerer of Princeton, was instrumental in putting the Ecuadorean 
financial house in order and in establishing the Central Bank. 


The “Sun”’ of last night (Aug. 12) stated: 

~The National Bank of Commerce has been ‘advised by_cable that the new 
Banco Central del Ecuador, the central bank established er the Kem- 
merer plan, opened its doors on Aug. 10.__ The capital is 10,000,000 sucres, 
Which May increased to 20,000,000. Neptali Bonifas of Quito is Presi- 
dent, Dr. N. Clemente Ponce, Vice-President, and Alberto ) Bustamante 
Manager in Quito. The bank is required to maintain a gold reserve ve equiva- 
lent to 50% of its gold notes and of all of ite deposits combined. 











Republic of Salvador Customs Collections and Debt 
Service. 


The following information comes from F. J. Lisman & 
Co. : 


1927. 
RE ee ey ee 23,684.00 
ee or Cn. us eaeetdeaosceuees “ue 494.00 
Avatiabie ter Geries “OO” bends... ..~.<-cccecacecccceccs $336,090.00 
Interest and sinking fund requirements en “C’’ bonds________ ,000.00 
eT en a ee eeedemeceseus 3,974,566.00 
January-July service on ‘‘A’’ and “‘B”’ bonds__.__..._.._____ 584,358.00 


etait dace tint oe taintilinaias Rieetin iain cites eis nen 3,390,208.00 
a 490,000.00 
Collections for the first seven months of 1927 after deducting service 
requirements for the period on the “A” and ‘‘B” bonds, were equivalent 
to over 6.95 times interest and sinking fund requirements on the Series 
“CO” bonds. 
The bankers’ representative collects 100% of the import and export 
duties, all of which is available for bond service if needed, and 70% of 
which is specifically pledged for that purpose. 








Bonds of State of San Paulo (Brazil) Purchased for 
Cancellation Through Sinking Fund. 

Speyer & Co., as fiscal agents, have purchased for can- 
cellation through the sinking fund $41,500 bonds of the State 
of San Paulo secured 7% water works loan of 1926. This 
represents the third sinking fund installment. 








The Fujimoto Securities Co., Inc., Begins Operations 
in New York in Japanese Securities. 


The Fujimoto Securities Co., Inc., of 120 Broadway, has 
begun active operations in the sale of Japanese stocks and 
bonds to the American investing public, it is learned from 
the “Times” of Aug. 3, which says: 


The Japanese company deals in high-grade investment securities, includ- 
ing industrial and other forms of enterprises, which offer a wide range 
of yields at present prices, running between 6% and 9%% per annum. 
Through its Osaka branch and its correspondents the company is able to 
execute orders for Japanese securities. 








Japanese Invest Here. 
Among the financial items in the New York “Times” of 
Aug. 2 was the following: 


Recent strength in Japanese bonds traded in here has been based on buy- 
ing from Tokio and other Japanese centres and has reflected a curious 
effect of the financial crisis in Japan early this year. As a result of the 
weakness of many small banks in Japan, there has been a tremendous in- 
crease in the deposits of the first-class financial institutions of that coun- 
try, including the Government savings banks. The question of how to 
utilize these surplus funds has been perplexing, and a portion has been sent 
to New York for investment: in Japanese securities here. Plans for a 
reduction in dividend rates and in interest rates on deposits also are under 
consideration. The swollen deposits of the Japanese banks have lessened 
the talk of external borrowing, as there is very little benefit in going to 
foreign markets for loans at present, aside from possible foreign exchange 
profits. The general financial] situation in Japan is improving steadily, 
helped by several bank consolidations that have been effected recently. 








Japanese Government to Pay Off{Loan¥of[$22,000,000 
Floated in United States and Maturing August 15. 


Associated Press advices from Tokio, Aug. 2, state: 

For redemption of the loan of $22,000,000 floated in America by the 
Industrial Bank of Japan and maturing on Aug. 15 the Government has 
decided to relieve the bank of responsibility by applying part of the 
specie reserve abroad. 

Although the action will entail reduction of these reserves from 200,000,- 
000 yen ($100,000,000) to under 160,000,000 yen ($80,000,000), the 
financial authorities, it is understood, are taking no special measures, such 
as the shipping of specie, to cover the decrease. 

In its Aug. 4 edition, the New York “Times” said: 

The payment of the $22,000,000 Industrial Bank of Japan, Ltd., three- 
year external 6% debenture notes maturing Aug. 15 will be made without 
and refunding operation in this country. The bank will take a profit on 
the difference between the rate of exchange three years ago and the rate 
at which it buys dollar exchange to close the transaction. 

In August 1924 the Japanese yen was quoted at about 42% cents, which 
would make the value of the loan 51,764,000 yen. In purchasing exchange 
for the payment of the loan the yen will be taken at a face value of 47.4 
cents, so that only 46,416,000 yen will be required to provide the $22,- 
000,000 needed, representing an important saving. 











Merger of Kawasaki Bank and One Hundredth Bank of 
Japan. 


The merger of banks in Japan to counteract the financial 
panic of last spring has already begun, according to Asso- 
ciated Press advices from Tokio, July 18, from which we 


quote the following: 

The Kawasaki Bank and the One Hundredth Bank have announced the 
signing of a contract to merge their institutions. The completion of the 
merger is expected around the latter part of August or the first of Sep- 
tember. The two banks have been closely related, the Kawasaki Bank 
being the largest shareholder in the One Hundredth. 

It was stated that both banks suffered severely during the panic with 
a considerable loss of deposits, although these were partially recovered 
and it is expected that dividend rates will be lowered and. bad accounts 
later. Governor Inyoue of the Bank of Japan is supervising the merger, 
and it is expected that dividend rates will be lowered and bad accounts, 
amounting to several millions written off. 








Issue of $15,000,000 Rhine-Westphalia Electric Power 
Corporation Bonds Oversubscribed. 

One of the largest electric light and power systems in 
Europe made its second appearance as a borrower in the 
American capital market August 10 when the National City 
Co. offered at 951%, to yield 6.36%, an issue of $15,000,000 
Rhine-Westphalia Electric Power Corporation 6% direet 
mortgage gold bonds, due May 11952. The issue was over- 
subscribed the day of offering. Proceeds of the financing 
will be used to reimburse the company in part for expendi- 
tures in connection with important property additions, to 
provide funds for further acquisitions and for other corpor- 
ate purposes. More than $4,000,000 of the bonds have been 
reserved for sale in markets outside of the United States, in- 
cluding $1,500,000 to be placed in Holland and $750,000 
to be offered in Sweden. 

The Rhine-Westphalia Electric Power Corp. serves the 
most important industrial sections of Germany, including 
the valleys of the Ruhr, of the lower and central Rhine, and 
of the Sieg Rivers. Its territory embraces about 7,700 
square miles and the communities directly served, including 
the cities of Essen, Muehlheim-Ruhr, Gelsenkirchen, 
Crefeld, Osnabrueck, Solingen and Neuss, have a popula- 
tion of approximately 7,000,000. The system includes 9 
electric generating stations, with an aggregate capacity of 
700,000 h. p., and more than 11,840 miles of high and low 
voltage transmission and distribution lines. The electrical 
output for the year ended June 30 last. was 1,400,000,000 
kilowatt hours, of which about 93% was generated by the 
company’s stations. 

Net earnings of the system, before reserves for renewals 
and replacements, amounted during the fiscal years ended 
June 30 1925 and 1926 to $7,702,267 and $8,523,194, re- 
spectively. The earnings statement for the last fiscal year 
is not yet available but is fully expected to show earnings in 
excess of those of the preceding year. Annual interest 
requirements on the direct mortgage bonds, including this 





issue, and the estimated maximum fixed charges on the 
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industrial debentures issued under the Dawes Plan aggre- 
gare $1,872,000. 

The book value of physical properties mortgaged as 
security for the direct mortgage bonds, of which $24,600,000 
will be outstanding, including this issue, is $90,334,458, of 
which properties valued at $68,853,279 are owned directly 
by the corporation. It is estimated that reproduction to- 
day of these properties in Germany would be impossible 
for less than $120,000,000. Further details of the offering 
are given in our “Investment News” Department page 915. 








$4,225,000 Mortgage Bonds Offered for United Steel 
Works Corporation of Germany. 


Following the recent sale of a $30,000,000 issue of debentures 
for the United Steel Works Corp., a syndicate headed by 
Dillon, Read & Co., International Acceptance Bank, and 
J. Henry Schroder Banking Corp., on Aug. 11 offered $4,- 
225,000 of the company’s 25-year 644% sinking fund mort- 
gage gold bonds, Series “‘C,”’ at a price of 9714, to yield 
about 6.70%. A substantial smount of the issue has been 
withdrawn by Mendelssohn & Co., Amsterdam, and Neder- 
landsche Handel Maatschappij for simultaneous offering in 
Holland. The Series “C’’ bonds, which are without stock 
purchase warrants, are callable as a whole, or in part by lot, 
on any interest date at prices ranging from 105 to and in- 
cluding June 1 1931, to 100 for the last ten years prior to 
maturity in 1951. Through the operation of a sinking fund 
beginning Dec. 1 1927, the bonds will be called semi-annu- 
ally by lot at a price of 100 at the annual rate of $216,300 to 
and inciuding Dec. 1 1938, and of $648,900 thereafter to 
maturity. The sinking fund will retire the entire issue of 
Series ‘‘C’’ bonds by maturity. 

After giving effect to the present financing, the corpora- 
tion will have a mortgage debt of $95,475,000, revalorized 
loans and mortgages of $5,330,000, Series ‘“‘A’’ debentures 
of $30,000,000 and a long term debt of $30,326,000 due 
predecessor companies. Its capital stock of $190,400,000 
has a market value, based on current quotations on the 
Berlin Stock Exchange, of more than $250,000,000. Fur- 
ther details of the offering are given in our “Investment 
News” Department page 929. 








General Lord, Director of Budget, Asked to Submit to 
President Coolidge Program of Agricultural Re- 
search. 

General Herbert M. Lord, Director of the Budget, was 
urged on Aug. 3 by representatives of the group of thirteen 
national farm and industrial organizations to submit to 
President Coolidge a recommendation for an enlarged pro- 
gram of agricultural research when he visits the President 
at Rapid City. General Lord was told that the United 
States Department of Agriculture, which was created by 
Congress in 1862 for the primary purpose of scientifically 
studying problems of the farmer, has been given so many 
tasks by the succeeding Congresses that now its range of 
activity resembles that of a “jack-of-all-trades.” Fred 
Brenckman, Washington representative of the National 
Grange, was Chairman of the group, and A. M. Loomis, rep- 
resenting the American Dairy Federation, was spokesman, 
and each representative contributed to the discussion. Sev- 
eral weeks ago the group conferred with Dr. A. F. Woods, 
Director of Scientific Research of the Department, later 
with President Coolidge, who was represented as being in- 
terested and friendly, and then with Secretary Jardine, 
who, at the conclusion of the conference, stated: “I have 
said repeatedly that the time has come for a real enlarge- 
ment of our research work.” The group strongly com- 
mended the present work of the Department, but pointed 
out that research, for which it was originally created, is 
receiving only 6.5% of its total appropriation. A smaller 
percentage of the funds appropriated for the regular work 
of the Department is allotted to research now than in 1921. 
They urged Director Lord to approve and recommend to 
President Coolidge general increases for research on the 
ground that money spent for this purpose really is one of 
the most profitable investments for the welfare of the na- 
tion that possibly could be made by the Government, and 
that adequate funds for research should be provided as a 
step toward the formation of a long-time progressive na- 
tional agricultural policy. Whatever form of farm relief is 
finally adopted by the Government, the group agreed that 
it should be supplemented by more funds for research, 


which has contributed immeasurably toward making the | 





American farmer produce more per worker than is pro- 
duced in any country. The organizations and their repre- 
sentatives were as follows: 

The National Grange, Fred Brenckman, Washington sapuneettiiiiel 

American Farm Bureau Federation, W. R. Ogg, assistant Washington 
representative. 

American Beet Sugar Manufacturers’ Association, Harry A. Austin, 
Washington representative. 

American Cane Sugar League, Miss Mary Bromberg, Washington repre- 
sentative. 

American Dairy Federation, A. M. Loomis, Secretary. 

American Seed Trade Association, Curtis Nye Smith, general counsel. 

Automobile Chamber of Commerce, Pyke Johnson, Washington represen- 
tative. 

Better Understanding Between Industry and Agriculture, Henry H. Lewis, 
managing editor. 

National Canners’ Association, Charles G. Woodbury, director. 

The National Fertilizer Association, Harry C. Butcher, managing editor 
“The Fertilizer Review.” 

National League of Commission Merchants, R. S. French, Secretary. 

National Lumber Manufacturers’ Association, Theo. M. Knappen, special 
representative. 

Tanners Council of America, Edward A. Brand, Secretary. 








Bill Removing Ban on Sales of Cotton Futures in 
Georgia Approved by Senate Judiciary Committee. 


A bill designed to lift the ban now placed on the sale of 
cotton futures in Georgia reached a favorable vote on Aug. 3 
before the Senate General Judiciary Committee No. 1, 
while another measure that would have tightened present 
restrictions about this trade was adversed by the committee. 
The Atlanta “Constitution,” from which the foregoing is 
taken, added: 


The committee’s vote was taken in executive session after a powerful 
and aggressive delegation of cotton brokers, bankers and business men had 
championed the first measure and vigorously opposed the latter during the 
course of a public hearing that consumed more than three hours. 

As favorably reported by the committee, Senator E. D. Rivers’s bill 
would legalize future cotton deliveries in Georgia. The committee, how- 
ever, will amend the measure so as to impose a 10,000 fee on any Exchange 
representative who personally offers cotton futures for sale on a marginal 
basis. Another amendment will provide that the law cannot go into effect 
until at least two adequate points of cotton delivery have been established 
in the State. 

Advocates of Measure. 


Among those who advocated the passage of the Rivers bill and the 
defeat of a bill by Senator J. H. Boykin, aimed at the prohibition of all 
dealing in cotton or grain futures, were W. B. Spann, Vice-President of the 
Citizens & Southern Bank; T. W. Tift, of Tifton, President of the Piedmont 
cotton mills; C. B. Howard, Sales Manager of the American Cotton Co- 
operative Association, and Robert Strickland, Vice-President of the Fourth 
National Bank. 

Hooper Alexander, prominent Atlanta attorney, was one of the staunchest 
supporters of the Boykin bill, insisting that present State laws are not ade- 
quate to cope with ‘‘bucket shop” practices and asking that they be 
strengthened rather than weakened. 

Senator Boykin, author of the bill, characterized the Rivers measure as 


“an attempt to legalize gambling.” 








Break on New York Stock Exchange in Stock of Man- 
hattan Electrical Supply Co., Inc.—Other Stock 
Declines and Failure of A. L. Fuller & Co.—Further 
Inquiry by Exchange Into Manhattan Supply 
Transactions. 

A violent break in the stock of the Manhattan Electrical 
Supply Co., Inc., on the New York Stock Exchange which 
oceured on Aug. 11, was accompanied not only by marked 
declines in other stocks that day, but was followed by con- 
tinued slumps in stock prices yesterday (Aug. 12) and the 
suspension of A. L. Fuller & Co., members of the Stock 
Exchange. The difficulties of the firm are referred to more 
at length in another item in this issue. It may be noted 
here, however, that a partner in the firm, speaking for Mr. 
Fuller, who is absent from the city, was quoted in the 
“Evening Post’ of last night as saying: 

Our suspension was due to our failure to arrange accommodation for 
margin accounts of Manhattan Electrical Supply Co. stock. The banks 


could not lend on this security, and this made it temporarily impossible 
for us to meet our engagements. 

There are only four accounts, with a total of 10,000 shares of Manhattan 
Electrical stock involved. The amount of money is not great enough 
to seriously bother us, and we are not going to fail. 

Any customer of ours upon the payment of his debit balance will receive 
his security. ‘They are all intact and I expect that we will be able to 
overcome this difficulty within a few days, when we expect the banks 
again will lend on the stock. 


Regarding yesterday’s developments the ‘‘Post’’ said: 

The stock market crashed from 5 to 25 points to-day, wiping out millions 
of paper profits accumulated by bull traders over a long period of rising 
markets. 

Thoroughly frightened by the suspension of the Stock Exchange house 
of A. L. Fuller & Co. in connection with the collapse of the stock of the 
Manhattan Electrical Supply Co., speculators tossed their shares into 
the market this afternoon at anythig they would bring. 

Everywhere was the fear the market was honeycombed with site 
that have been manipulated by bull pools, and in which there existed 
a situation similar to that in Manhattan Electrical Supply yesterday. 


Wild Excitement Prevails. 
Wild excitement prevailed on the floor of the Exchange, where the 
bulls and the bears were locked in a grim free-for-all struggle. 
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The struggle was waged around almost every post on the floor as the 
selling, which at first was confined to a few specialties, spread through the 
whole list. 

Trading Feverish. 

Trading was more feverish than it has been for some time—even more so 
than on the last break precipitated by the announcement that President 
Coolidge had decided not to run. 

Stocks moved up and down with lightninglike rapidity , and tape watchers 
in brokerage offices were at a loss to know just where their stocks were 
selling. 

The feverish activity of the well-known speculative issues was seen also 
in the more conservative issues, such as U. 8. Steel common and General 
Electric. 

Eureka Vacuum was a sensational performer, dodging up and down over 
a wide spread between 50 and 74%. Houston Oil fluctuated between 112 
and 133%, Pittsburgh Coal between 50 and 59%, Timken Roller Bearing 
between 121 and 129, White Sewing Machine between 34 and 48%, Union 
Carbide between 140% and 130%, Mathieson Alkali between 109 and 116 
and Colorado Fuel between 74% and 80%. 


Some Severe Losses. 

A severe loss was seen in Air Reduction, which broke from 184 to 163, and 
A. M. Byers, which dropped from 81% to 664%. It was hard to find out 
just where the market stood, but late this afternoon prices were down any- 
where from 5 to 25 pointe. 

Stocks like Baldwin Locomotive suffered with the rest of the list, breaking 
from 248 to 243. Steel common lost 3 points and General Motors almost 3 
points. Railroad stocks also were in supply. 

Banks which refused to lend money on Manhattan Electrical Supply, 
thus precipitating the crash yesterday, continued to call loans to-day. 

Bear traders, who have been held in control for months, gleefully battered 
the market unmercifully, adding to the general confusion by swift raids. 
Many of the leading bears on the floor are said to have clea 
in the last two days. 


During Thursday’s break on the Exchange (Aug. 11) a 
decline of over 60 points occurred in the price of the stock 
of the Manhattan Electrical Supply Co., the transactions 
in which have been the subject of inquiry by the Exchange. 
On the New York Curb Market on Aug. 12 the stock of 
the Chicago Nipple Manufacturing Co. also dropped sharply, 
the A stock of the latter falling from 4734 to 9 and the B 
shares dropping from 34% to 5. There appears to have 
been a relation between the break in the two stocks, says 
the “‘Wall Street Journal,’’ in that the same interests were 
understood to have been heavily long of both Manhattan 


Electrical and Chicago Nipple. The same account said: 

The former stock had witnessed erratic market movements over the past 
several months. With one crowd aggressively buying it and the stock being 
heavily sold short, a situation was created where a large part of the 130,000 
shares had been corralled in relatively few hands. As a result, the floating 
supply was decidedly small and on this condition the stock sold to as high 
as 132. 


Last week, page 727, we referred to the information 
regarding the stock dealings of the Manhattan Supply Co. 
sought by the Stock Exchange; this week (Aug. 9) a second 


questionnaire was issued as follows by Secretary Cox: 

Gentlemen—The Committee on Business Conduct directs me to request 
you to furnish it by noon, Monday, Aug. 15, 1927, with a list of all full-lot 
transactions made by you from May 20 to Aug. 9 1927, inclusive, in Man- 
hattan Electrical Supply Co., Inc., common stock, giving the volume and 
prices, the names Of the members or firms with whom the transactions were 
made and the customers for whom you acted. Kindly use trade names and 
not blotter dates. 

Please send this information in ~ sealed envelope addressed to the Com- 
mittee on Business Conduct, Room 601. 

Very truly yours, 
E. V. D. COX, Secretary. 


The break in the stock on Aug. 1 and its effect on the 
market generally was commented as follows in the New 


York “‘Times’”’ of yesterday (Aug. 12): 

The Stock Exchange authorities, although it is known that they have 
been keeping a close watch on the trading in this stock and are investi- 
gating it, nevertheless were determined to stand aloof from the violent 
smash. The stock was allowed to seek its own level without official inter- 
ference. The Exchange made no official comment last night on the day's 
hectic happenings. E. H. H. Simmons, President of the Exchange, it 
was said at his office, was out of the city. Winthrop Burr, Chairman of 
the Business Conduct Committee, sent word to inquirers that he had 
nothing to say. 

Selling Orders Pour In. 

Howard Boulton, the specialist in the stock, said he was completely 
mystified by its action. The first hour of trading saw little excitement 
in the stock. Soon after 11 o'clock, however, selling orders began to pour 
in, and from then until] the close the stock held the interest of Wall Street 
to the exclusion of almost everything else. Mr. Boulton said that notwith- 
standing the urgent rush to sell, there was no great confusion in executing 
orders. Losses of as much as 6 points were recorded between sales. After 
the stock had broken to 6414 fractiona] variations in the price were ignored 
in the recording quotations. 

Apparently the stock had little support after the first storm of selling 
broke. There was a brief period in which brokers were placing buying 
orders ‘‘at the market’’ but soon these were withdrawn and the stock 
was allowed to drift without any effort to arrest the downward trend. 

Most members of the Stock Exchange were inclined to avoid a situation 
which they declared unfortinate. Many big houses which are members of 
the Exchange declined to accept any business in the shares of ‘“MSY” 
unless it was purchasing orders for which full cash could be paid or selling 
orders for which immediate delivery of stock could be made. 


Entire Market Is Unsettled. 

The debacle in this stock had the immediate effect of unsettling the 
entire market. It was particularly noticeable in such issues as Houston 
Oil, Timken Roller Bearing, United States Cast Iron Pipe and others 
which have had a wide dvance over a long period of time. Houston Oil 
yielded from 144% to 128 and closed with a net loss of 13% points. U.S. 








Motors, du Pont, United States Steel, Allied Chemical and General Electric 
were unfluenced by the distressed selling of these shares. The entire market 
was nervous and erratically irregular all during the latter part of the day. 
Virtually all other market considerations were swept aside by the collapse 
in*this pool and there was a general disposition to “‘get out of the market.’ 

It was recalled yesterday that this is not the first time that such a break 
has taken place in Manhattan Electric Supply, a comparatively small 
company, which pays an annual $5 dividend on its shares and is engaged 
in the manufacture of electrical and radio apparatus. In the week of Oct. 9 
1926, it had, under close pool supervision, a considerable run-up from about 
50 a share to 76. In that week it broke more than 27 points and sold back 
immediately thereafter to 44. Since that time it was more or less neg- 
lected on the Exchange, except in desultory trading here and there, until 
it was taken in hand by a Wall Street group about six months ago. 

Early in April of this year the corporation granted to Chandler & Co., 
Inc., an option on 5,000 shares of its stock at $60, a further 5,000 at $60, a 
further 5,000 at $65, a further 5,000 at $65, a further 5,000 at $70, and a 
further 5,000 at $70, aggregating 30,000 shares. The stock advanced 
quickly after this option, and it was exercised by the bankers. Later, 
when the stock soared abeve the option price short sales increased, many 
entertaining the belief that it did not warrant a higher selling price than 
$80 a share. The short sales were especially heavy between 80 and 100, 
but the stock advanced through them steadily with a background of a good 
market and with a measurable increase in outside participation in it and 
with very deft pool guidance. 

The market situation in the shares had not materially changed until a 
few days ago, at which time the Stock Exchange authorities became alarmed 
at the vioient f:uctations and sent out the first query, which was unproduc- 
tive and which was followed by the second query, sent out on Wednesday. 
This naturally brought fresh short seiling, on the ground that the investi- 
gation would bring on a crisis and would have the effect of alarming many 
shareholders. It was the combined effect from these two developments 
which started the veritable avalanche of orders to sell stock which hit the 
market yesterday. 


From the ‘“Herald-Tribune”’ of Aug. 12 we take the 
following by Normal C. Stabler regarding the collapse in the 


Manhattan Supply stock on Aug. 11: 

A collapse of more than sixty points that established a record for several 
years in Wall Street and cut the value of Manhattan Electrical Supply Co., 
Inc., shares to less than half their former level, had numerous repercus- 
sions that did not appear immediately on the disturbed surface of the 
financial district yesterday during a well organized bear raid that started 
against this recently volatile issue. Chicago Nipple also broke on the 
Curb, the A shares 38 points and the B shares 27% points. 

When the smoke of battle between the bulls and the opposing short 
interest had cleared away a former District Attorney of Texas, George A. 
Carden, had added enough stock to his alfeady large holdings in the supply 
company to give him control. 


Orders Brokers to Buy. 

While the Street was throwing block after block on the market Carden 
was instructing his brokers to buy. 

This they did, and while the former Texas attorney said he hadn’t been 
able to count the exact amount purchased for him during the hectic trading 
he thought it was about 25,000 shares. In addition to this block, the 
collapse uncovered the information that he had originally purchased 10,000 
shares in the market and had obtained an additional 30,000 shares from 
an option purchased from Chandler & Co. Other smaller purchases had 
been made in the open market, giving Carden well over 65,000 shares of 
the company’s outstanding issue of 130,000 shares. 


Fails to ‘‘Shake’’ Stock Grip. 

The collapse, although the most severe that Wall Street has witnessed 
for many years, failed to ‘“‘shake” any of this stock from Carden’s grasp, 
he said. Opening at 120% Manhattan advanced to a high for the day 
of 121, but at this point ran into heavy offerings from numerous sources 
that gave the impression of a well organized raid to break the stock. The 
raid succeeded, Manhattan melting away to a low of 58%, an extreme 
loss of 62%{ points. It closed slightly above the low at 59%, for a net 
loss on the day of 60%. 


Exceeds Piggly Wiggly Drop. 

Records were searched diligently for a break that would be comparable, 
but the nearest in the last few years was that recorded in Piggly Wiggly 
on March 20 1923. This stock ran up up 49 points and then broke to 42. 
Devoe & Raynolds class A shares on Feb. 13 1926 broke 37 4 points during 
a two-hour Saturday session, and declined an additional 14% on the 
following Monday. 

Measured in the dollar value of paper profits erased by the decline, 
the drop of 60% points for the 130,000 outstanding shares meant a loss 
of $7,881,250. Carden’s paper loss, therefore, provided he holds half 
the issue, would be $3,940,625. This would be his loss from the previous 
day’s close, but inasmuch as the bulk of his purchaes were made around 
the $65 level, the drop actually meant nothing more than the elimination 
of the paper profit which his purchases had previoulsy shown. 

For a man to lose close to $4,000,000 in a day, even though it was paper 
profits, the former District Attorney of Texas radiated cheerfulness at 
his office at 43 Exchange Place yesterday. Throughout the day he had 
been buying instead of being dislodged from his position by the bear raid, 
and the impression he created was that the battle was not yet over; that 
he was now in a stronger position than ever to reap a profit of several 
hundred per cent on his original investment. 


Expects ‘‘Killing’’ on Rise. 

While not denying the obvious fact that the bear raid had been over- 
whelmingly s cessful, he predicted that the stock would gradually recover 
its loss and that he would make several times the amount of money he 
has placed in the issue. He refused to state point blank that he had 
control of the company, but this fact is made clear by the various large 
blocks of stock he has purchased and the statement that he has sold none 
with the exception of a fewsmall lots. He also denied an earlier report 
that a bull pool operating in the issue had been broken up by some members 
“double-crossing” their associates and selling outside the syndicate. 

From an official statement made by Carden and other facts disclosed dur- 
ing the trading that carried this issue from a low for the year of 53% toa 
high of 132 recently, it appears that the raid was one of several launched 
against this stock after it crossed the 100 mark. This one was different in 
that it was aided by two investigations at the hands of the New York Stock 
Exchange, investigations that furnished ammunition for the strong bear 
party which was able to scare the weaker long holders of the stock. 

Apparently fearing that a corner Was being created, the Stock Exchange's 
Committee on Business Conduct on Aug. 5 circularized its members, de- 
manding that they state their long and short position in the issue. This was 


Cast Iron Pipe shed 10% points of its recont gains, while Timken Roller | followed in a few days by another questionnarie that asked for more com- 
Bearing dropped 6%4 net for the day. 
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Supply would be stricken from the trading list, and under these conditions 
Many of the smaller holders of the stock decided to liquidate. 

Cheerfully discussing the situation with all who came to his office, Car- 
den pointed out that he had first become interested in Manhattan last 
January. The company had elected a new President, R. H. Brown, the 
Previous November. Carden bought a block of 10,000 shares last Febru- 
ary and later paid Chandler & Co. $11,250 for an option on 30,000 shares 
they had obtained from the company. 

This option called for the purchase of six blocks of stock of 5,000 shares 
each, the price ranging from $60 for the first two blocks and $65 per share 
for the next two blocks, to $70 for the finaltwo. Carden exercised the entire 
eption, thus obtaining 30,000 shares at an average price of $65 a share. 

Makes Small Purchases in Market. 

In addition he made smaller purchases in the market. But this, he ex- 
Plained, resulted in the public becoming greatly interested in the issue and 
the price advancing rapidly. 

With the rise in price a short interest developed and when numerous 
raids were organized by this interest, Carden said, he had bought more stock 
im an effort to save the issue from a precipitous break. Occasionally he 
seld a few shares to keep the advance from being too rapid, but the sales 
were all for small amounts, insignificant compared to the amount con- 
tinually accumulated by him. 


An additional 25,000 was added during the break, which Carden blamed 
@m an organized raid on the part of bears who had used a campaign of mis- 
information as to the true value of the stock. 

He denied that he was connected with the Chicago Nipple Manufactur- 
ing Co., which also broke sharply on the Curb Market. ‘The Class A shares 
ef this company declined 38 points to 104 and the Class B 27% points to 8. 
Measured in percentages, these declines were far sharper than in the case 
ef Manhattan Electrical Supply, but trading was quieter. Only slightly 
more than 3,500 shares of each issue changed hands, while in the case 
ef Manhattan, the turnover was 108,400 shares. 

Carden's statement follows: 


“I am perhaps the largest holder of stock of Manhattan Electrical Supply 
Ce. I bought it because, measured by ordinary market standards, it is 
worth, in my opinion, twice the price to which the ‘shorts’ have reduced it 
te-day. I commenced to buy it at $55 a share and bought it up to $65 a 
share, when the public became interested in it and there developed a large 
amount of short selling. In this situation the stock rapidly rose to a little 
above $100 a share without aid or encouragement from me and indeed 
against My most earnest efforts, exercised in ev way except by a sale of 
my own stock, when for the first time I realized the presence of a short 
interest and it making an aggressive raid upon the stock. 

“T never bought a share of the stock for the purpose of enlarging its price, 
nor after my original purchases from $55 to about $65, except for the pur- 
Pose of supporting it while it was being raided, and this I would not ave 
done except for the fact that the most unheard of propaganda as to the stock 
being a volatile one and not worth its selling price and subject to criticism 
ef the Exchange authorities, and many, many other groundless criticisms 
made of it by a large short interest constituted a discrediting attack against 
which I sought to protect it in the interest of holders of it. 

The facts are, there was never the slightest reason for any criticism of 
it except that a public demand, I think more or less irresponsible, and the 
development of a short interest among important persons had the effect of 
rapidly advancing the price to the extreme regret of myself nad some others, 
whom I know, who held the stock as an investment. As the price advanced 
this important short interest, by the aid ef what turned out to be the most 
successful propaganda. were enabled to offer in the market larger amounts 
ef the stock than I and my friends could buy, with the result of 2 most 
humiliating decline. The action of the market , however, takes pothing 
from the merits of the company or the brilliancy of its management, and 
feel ectly certain that in due time the stock will advance to the point 
which its merits justify. 

“It is a remarkable fact that gentlemen who voluntarily went short of 
the stock were able by aggressive offerings in the market, for the sole pur- 
= of depressing its price, to so depress it that holders of the stock, being 

general weaker financially than the short interest, their margins exhausted 
were forced to suffer the sales of their stock because of their inability to pro- 
tect themselves, and thereby the short interest was enabled to cover.’’ 


Other large holders of the stock, Mr. Carden said, were the President, 


R. H. Brown, and two brokerage firms, Stein, Alstrin & Co. and A. L. Ful- 
ler & Co. 


Announcement was made yesterday (Aug. 12) that the 
Committee on Securities of the New York Curb Market had 
ruled that commencing with contracts of Aug. 11, due Aug. 
12, the class A stock and certificates representing class B 
stock of the Chicago Nipple Co. shall be removed from the 
list of cleared securities. 








New York Stock Exchange Firm of A. L. Fuller & Co. 
Fails. 


An involuntary petition in bankruptcy was filed yesterday 
morning (Aug. 12) in the United States District Court 
against A. L. Fuller & Co., Alfred L. Fuller, Lorren M. 
Hart and George C. Luebbers, individually and as co- 
partners trading under the firm name of A. L. Fuller & Co., 
stock brokers at 120 Broadway, this city, according to Jast 
night’s daily newspapers. The petitioning creditors and 
their claims were as follows: Frank C. Kennett, $3,160; 
F. Calvin Demarest, $7,300, and Harold P. Berran, $3,800. 
The petition stated that the firm’s assets are more than 
$1,000,000 and its liabilities in excess of that amount. 
Earlier in the day the firm announced their inability to 
meet engagements in a communication to the New York 
Stock Exchange, and were automatically suspended from 
that body. In its report of the failure the “Wall Street 
Journal” said in part: 


A. L. Fuller & Co. stated that their inability to meet their engagements 
was occasioned by inability to arrange new bank loans on Manhattan 
Electrical Supply for three or four of their accounts which had become 
impaired by the 60-point break in that stock yesterday. 

The firm stated that it was not going to fail and that it would continue 
in business, believing that it could clear up the situation in a relatively 
short time through customers in Manhattan Electrical Supply making 

accommodations for their stock. 


The firm added that not more than 10,000 shares of Manhattan Elec- | 


trical Supply were carried in these four accounts, and that there was no 
Chicago Nipple Mfg. Co. stock carried in the office. 





The firm further explained the situation by saying that prior to the 
break in the market yesterday Manhattan Electrical Supply stock had a 
loaning value with the banks of around 80; that when the sharp break | 
eccurred in the market the value of the stock for loans was very much 


reduced and in some cases some banks would not carry it in 

parently there were deliveries of Manhattan Electrical Supply to 

to-day on purchases yesterday. With the loaning value down 
margins of these four accounts impaired, A. L. Fuller & Co. informed the 


Stock Exchange authorities that they were not able to meet their engage- 
ments. 


A. L. Fuller & Co. was organized Sept. 1 1921. Mr. 
Fuller was the floor member on the New York Stock Ex- 
change. 








Plan Up to Move Unsold Bonds—Dealers Consider 
Unique Proposal to Retail, for a Commission, 
Issues Left on Syndicate. 


The following by Paul Willard Garrett, Financial Editor 
of the New York “Evening Post” (copyright) appeared in 
the Aug. 8 issue of that paper: . 

In the recent shower of undistributed bonds thrown back upon the syn- 
dicates and, after termination of the usual periods, dumped onto the mar- 
ket was born the germ of a plan for secondary distribution that somewhat 
resembles the British method. 

Small dealers specially organized to retail bonds, very often find them- 
selves famished for issues at times when the shelves of large syndicate 
houses are laden with unsold descriptions. Different bankers Y are 
discussing informally with their friends a plan to create a sort of clearing 
house through which bonds may be passed on to a successful retail distribu- 
tion through dealers after the termination of the syndicate. Advocates 
of the plan contend that it would eliminate the demoralizing market break 


now normal when the plug is pulled and a new issue is allowed to seek 
its own level. 


Dealers Would Be Given Chance Only After Syndicate Fails. 

In so far as the large syndicates are concerned, the organized dealers 
would not come in unless and until the original house of issue failed to 
place its bonds. On dissolution of the syndicate the dealers would expect 
to be given a chance to retail amounts unsold by the syndicate. To en- 
courage the distribution the syndicate houses have indicated in many ‘in- 
stances that they would be ready to cut their own profits close on the 
unsold bonds and give dealers a liberal commission to do the job for them. 

If the plan works it would move new bonds into investment hands far 
more permanent than is the case when the syndicate turns the unsold por- 
tions back into the open market. Its approval already by more than fifty 
dealers at least indicates that, in the face of a glut of syndicate flotations, 
the retail houses feel that if given a chance they could open avenues of 
demand not known to the wholesale houses. 


1927 Glut is Result of Emission of Bonds at Dear Prices. 

Precisely how the syndicate houses and dealers in the financial district 
work out the proposal now under consideration is not of so much impor- 
tance perhaps as that the problem is up for discussion. The summer of 
1927 was not the first occasion when after an excessive emission bonds re- 
turned to embarrass the syndicates. For a long time those best posted on 
such matters have felt that some day a way would be found to place the 
excellent distributing facilities of the numerous dealers more directly at 
the disposal of the wholesalers. 

On their own failure to judge the market the syndicates this summer 
have themselves in part to blame for the situation that developed. Prices 
were set higher than the public was willing to pay. In the final analysis 
all new issues must seek their natural market levels, but a better organi- 
zation for retail distribution might aid in leveling down the peaks and 
evening up the valleys now encountered so often. 








National Bank Resources over 26 Billion Dollars on 
June 30. 

Comptroller of the Currency McIntosh announced on 
Aug. 11 that the total resources of national banks in the 
continental United States, Alaska, and Hawaii passed the 
26 billion dollar mark June 30 1927, the date of the last call 
for reports of condition. Resources of the 7 ,796 reporting 
national banks aggregated $26,581,943,000, as compared 
with $25,699,147,000 on March 23 1927, the date of the 
previous call, and $25,315,624,000 on June 30 1926, or an 
increase for the year of $1,266,319,000. The Comptroller’s 


advices also state: 

Loans and discounts, including re-discounts, amounted to $13,955 696,000 
an increase of $308,056,000 over March 23, and greater by $538,022,600 
than the figure re ed a year ago. 

United States pom oa securities owned totalled $2,596,178,000, 
which is a decrease of $56,189,000 since March 23, but an increase of 
$126.910,000 in the year. Holdings of other miscellaneous bonds and 
securities amounted to $3,797,040,000, which were $125,727,000 and 
$424,055,000, respectively, more than on March of this year and June of 
the year previous. 

Balances due to reporting banks from other banks and bankers, including 
lawful reserve with the Federal Reserve banks of $1 406,052,000, aggregated 
$3,374,002,000, and were greater by $110,606,000 than in March, and 
$9,983,000 more than on June 30 1926. Cash in banks, $364 ,204 ,008, 
showed a decrease of $9,701,000 since March 23 1927 , but an increase of 
$4,253,000 over June 30 of last year. 

The paid-in capital stock of the reporting banks was $1 ,474,173,000, and 
showed increases since March 23 1927, and June 30 1926, of $13,682,000 and 
$61,301,000, respectively. Surplus and undivided profits were $1 £765 ,366,- 
000, as compared with $1,759,480,000 on the date of the previous call, and 
$1,676,486,000 on June 30 1926. ; 

Circulating notes outstanding amounted to $650,946,000, and were 
greater by $8,388,000 than on March 23, but showed a decrease of $209 ,000 
in the twelve month period. 

The balances on the books of reporting banks to the credit of correspond- 
ent banks and bankers, including certified checks and cashiers’ checks 
outstanding, totalled $3,395,927,000, which is an increase of $212,471,000 
since March last, but a decrease in the year of $9,321,000. 

Total deposit liabilities were $21,775,123,000, and exceeded those in 
March by $862,914,000, and were $1,132,959,000 more than in June of 
1926. Demandfdeposits, including United States deposits of $139,843 ,000, 
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were $11,063,572,000, an increase of $391,286,000 since March, and an 
increase of $140,465,000 in the year; and time deposits, including postal 
savings. aggregated $7,315,624,000, this sum exceeding by $259,157 ,000 
and $1,001,815,000 the liabilities on March 23 1927, and June 30 1926 
respectively. Total individual deposits (time and demand) were $18,239,- 
353.000 on June 30 1927. 

Liability for.money borrowed, represented by bills payable of $248.- 
018,000 and re-discounts of $120,024,000, aggregated $368,042,000, as 
compared with $399,043 000 and $421 956,000 on March 23 1927, and June 
320 1926, respectively. 

The percentage of loans and discounts to total deposits on June 30 1927 
was 64.09, in compariosn with 65.26 om March 23 1927, and 65.00 on 
June 30 1926. 








Closing of Five Banks in Owens Valley, California, 
—Shortage Alleged-Los Angeles Water Warfare 
Previously Assigned as Reason For Suspension. 


The closing on Aug. 4 of all the banks in Owens Valley, 
California—five in number—was reported in Associated 
Press advices from Bishop, Cal., which said that notices 
posted on the doors and signed by the President and Cashier 
of all institutions stated that the action was due to the 
“destructive work carried on by Los Angeles City” in its 
water war with valley ranchers. Further Associated Press 
accounts from Bishop, Aug. 5, said: 

The feud between the city of Los Angeles and ranchers of Owens Valley 
oyer valuable water rights, the cause of frequent dynamitings of the I+s 
Angeles water system, to-day was blamed for the breakdown of the valley’s 
financial structure after ail five of the county’s banks closed their doors 
yesterday. 

“This result has been brought about by the last four years of destruc- 
tive work carried on by. the city of Los Angeles,”’ the note posted on the 
door of each institution to notify depositors of the failures. The banks, 
according to their last available statements, had total deposits of approxi- 
mately $2,600,000. 

The banks, the First National Bank of Bishop, the Inyo County Bank of 
Bishop, a State institution, with branches at Big Pine, Independence and 
Lone Pine, were placed in the hands of bank examiners. 

They closed voluntarily, according to W. W. Watterson, President of the 
State bank and Cashier of the national institution. Neither he nor his 
brother, M. Q. Watterson, who is President of the Nationa] Bank and 
Oashier of the State bank, would comment on the possibility of reorganiza- 
tion or reopening of the institutions, 

‘‘When the State Bank Examiner arrived here Wednesday I told him 
frankly without formality of any examination of our books by him that we 
were in such a condition that he would have to close our doors,’ said W. W. 
Watterson. 

He declared the direct cause of the banks’ failures was that ranchers 
who had “failed to negotiate satisfactory sales to the City of Los Angeles,” 
as. well as business houses whose business has decreased under water war- 
fare, had beeh unable to liquidate bank loans. 

From Los Angeles came a quick denial that that city was responsible for 
the situation. 

“The City of Los Angeles has sent a great deal of money into the 
valley, and it all has cleared through these banks,” said John R. Richards, 
a member of the Los Angeles Water and Power Commission, which has 
fought the battle to gain for the valley water rights. ‘‘The cause of the 
failures appear to us to be internal. Certainly the city can in no way be 
charged with responsibility.” 

The city has paid between $12,000,000 and $15,000,000 in cash for lands 
purchased in the valley, reparations figures show. 

Violence has been resorted to a dozen times by the valley residents seek- 
ing to force the city to meet their demands. The aqueduct has been dam- 
aged several times by dynamite blasts and armed guards have patrolled it 
for several weeks. 

The Inyo County Grand Jury opened an investigation into the dynamitings 
two weeks ago. It will resume its inquiry Aug. 9. 


This weeks’ advices from California indicated that the 
banks’ difficulties were due to a shortage of $800,000, the 
Associated Press dispatches from Bishop on Aug. 11 stating: 

Investigation of the closing recently of all five of the Inyo County’s 
banking institutions reached a climax to-day in the statement of Will C. 
Wood, State Superintendent of Banks, that the financial houses had 
ceased to operate because of the embezzlement of $800,000 and not be- 
cause of the water war which has raged between Owens Valley and the 
Oity of Los Angeles for many years. 

The Bank Superintendent charged that shortages of $800,000 had been 
found and that more might yet come to light. The banks had deposits 
totaling about $2,500,000. 

When the institutions closed about a week ago, notices were posted on 
each of their doors by W. W. Watterson and M. Q. Watterson, their prin- 
cipal officers, declaring the water war responsible. 


Los Angeles gets its principal supply of water from the valley. Many 


ranchers have demanded compensation for alleged water losses resulting 
and the aqueduct has been dynamited a dozen times in the last three years. 











Discount Rates of Federal Reserve Banks of Dallas 
and Atlanta Reduced from 4 to 34%. 


Both the Dallas Federal Reserve Bank and the Atlanta 
Federal Reserve Bank have lowered their rediscount rates 
from 4 to 34%% the present week. The action previously 
taken by five of the Federal Reserve banks in lowering their 
discount rates from 4% to 34%% has already been noted in 
these columns, page 598 in our issue of July 30 and page 730 
n our Aug. 6 number. These five banks are the Federal 
Reserve Banks of Kansas City, St. Louis, New York, 
Boston and Cleveland. The change in the rediscount rate 
of the Federal Reserve Bank of Atlanta from 4% to 3%% 
applying to all classes of paper and for all maturities, was 
approved by the Federal Reserve Board on Aug. 11. The 
lower rate became effective Aug. 12. It was announced 
yesterday (Aug. 12) that the Board had approved the ap- 








plication of the Federal Reserve Bank of Atlanta to establish 
a 314% rate on all classes of paper of all maturities, this rate 
going into effect to-day (Aug. 13). 


_ 


J. W. White Resigns as Cashier of Federal Reserve 
Bank of St. Louis. 

J. W. White, Cashier of the Federal Reserve. Bank of 
St. Louis for eight years, has resigned to become Treasurer 
and director of Skouras Brothers’ Enterprises, operators of 
the Missouri, Ambassador and a circuit of motion picture 
theatres, according to the “Globe-Democrat’’ of Aug. 4. 
Mr. White, following his graduation from the St. Louis 
University School of Commerce and Finance, became 
Assistant Cashier of the Federal Reserve Bank in charge 
of the Liberty Loan operations. In 1919 he was made 
Cashier. He will assume his new duties Sept. 1. 
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Branch Banking Grows in West—McFadden Act 
Stimulates Movement in California, According to 
W. C. Woods, Superintendent of Banks. 


California has not reached the end of its branch banking 
development, notwithstanding the restrictions of the MceFad- 
den Act, in the opinion of Will C. Woods, Superintendent 
of Banks for that State, says the “Wall Street Journal’’ of 
Aug. 9, which in indicating that he expressed his views in a 
significant address recently before the State Superin- 
tendents of Banks at Richmond, Va., adds: 


The text of the address develops publicly for the first time one of the 
most important aspects of the effect of the McFadden bill in California. 

“There is evidence already accumulated,”’ Woods declared, ‘‘which 
indicates that the next move will be the building up, chiefly by purchase 
of existing unit banks, of new State branch banking systems that will 
make a special appeal to the public on the ground of superior protection 
affording by the California banking laws. Such branch banking systems 
will, of course, be built up outside the Federal Reserve System inasmuch 
as the McFadden biil prevents members of the Federal Reserve estab- 
lishing branches outside the home city. Our Department can take no 
position other than this: That every community in California of suf- 
ficient size to justify it, is entitled to the benefits and protection of the 
State banking law."’ 

It is learned from banking sources that there are at present at least 
two movements afoot in California which may eventuate in the manner 
indicated by Wood. 

Involves Savings Banks. 

Wood's statement, it is understood, applies chiefly to the relative position 
of savings deposits under the State and national systems. This was 
indicated by Wood, who declared that “it is my belief that the unques- 
tioned, superior protection afforded depositors, particularly in the savings 
department, by the State banking law, when brought home to the public 
will, within a comparatively short time, bring about a recession of the 
conversion wave, with consequent growth of State banks. 

The main point at issue is the compulsory segregation of all savings 
funds under the California law, a segregation not required under the 
Federal law. Wood pointed out that since 1912 in California every bank 
crash had been precipiated by commercial department difficulties and 
that in every case compulsory liquidation of all departments which followed 
resulted in payment of 100 cents on the dollar for every savings depositor. 


McFadden Act Does Not Apply. 

Summarizing his views regarding the effect of the McFadden Act in 
California Wood said: 

“The McFadden bill has not stopped the spread of branch banking 
in California, though it has temporarily slowed it up while bankers study 
the effects of the bill, particularly on converted banks. Holding com- 
panies are still buying banks, and many unit bankers are indicating their 
willingness to sell if they can get their price. Conversions to the national 
banking system have been made, and at least one other conversion of a 
large system is about to be made. But in spite of all conversions, past 
and prospective, the State banking system in California will still have 
$1,800,000,000 of assets, or quite as much as our national colleagues. 

‘‘As for our future policies, we feel that the State looks to our depart- 
ment to give every protection we can to the depositor. We shall therefore 
recommend no essential change in the California banking law in view 
of its splendid record and we shall not cease our vigilance to secure the 
observance of our banking laws and of sound banking practices. We shall 
not attempt to meet competition by liberalizing our banking laws and 
relaxing supervision. We believe that any such policy would in the end 
defeat itself. The people want the best banking service possible, the 
safest banking service that can be devised. And history reveals that 
in the end the people in a country like our usually get what they want.”’ 











Test Case Next Week on McFadden Bank Act — 


Pasadena Institution Seeks to Avert Merger in 
Los Angeles and Keep Out Branch. 


The recently enacted McFadden branch banking law 
will come under fire on Aug. 17 before Chief Justice McCoy 
of the District Supreme Court (Washington), who will be 
called upon to determine fhe powers conferred by that 
Act upon Joseph W. McIntosh, Comptroller of the Currency, 
in connection with mergers and branch national banks. A 
special dispatch from Washington to the New York ‘“‘Times”’ 
in announcing this added: 

The test case, which is almost certain to go to the Supreme Court of the 
United States, was brought by the First National Bank of Pasadena, Calif., 
which is objecting to the merger of the First National Bank of Los Angeles 
with the Pacific-Southwest Trust & Savings Bank of Los Angeles, and 


the establishment of a branch of the merged banks in Passdena with the 
name, ‘‘First National-Consclidated Bank & Trust Company.”’ 
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The plaintiff through its counsel, F. W. Clements, in a preliminary 
hearing before the Chief Justice, took the view that the action which 
Mr. McIntosh was preparing to take through approving the merger and 
the establishment of the branch bank in Pasadena would constitute a 
throttling of the First National Bank of Pasadena by its competitor with 
the aid of the office of the Comptroller. 

Counsel for the plaintiff bank declared that many other banks had asked 
Permission to intervene in the case in opposition to the Comptroller. 

Frank J. Hogan, appearing on behalf of the First National Bank of Los 
Angeles, and as a friend of the Court with Assistant District Attorney 
Leo A. Rover, counsel for Mr. McIntosh, characterized the offer of the 
other banks as ‘‘telegraphic propaganda’’ and declared that the Court 
was interested solely in the iegality of the prospective action of Mr. McIntosh 
in approving the merger and the establishment of a branch bank. 

Mr. Hogan read an affidavit signed by William A. Bowen, member of 
the board of the First National Bank of Los Angeles, which stated that 
final action by the parties to the consolidation was due to be taken Aug. 22 
and that it was imperative that the powers of the Comptroller be determined 
before that date. Otherwise, Mr. Bowen declared, the delay would be 
disastrous. 

The rule to show cause served upon Mr. McIntosh has the effect of a 
temporary restraining order and thus holds up approval of the merger. 








Vice-President C. G. Dawes, at Dedication of Inter- 
national Peace Bridge, Says Geneva Naval Con- 
ference Was But an Incident in Onward March 
of Principle Agreed on at Washington Conference — 
Other Addresses at Dedication. 


Declaring that “there should not be discouragement at the 
slow progress of the naval discussions and the adjournment 
of the Geneva Conference without a solution,’ Vice-Presi- 
dent Charles G. Dawes, in a speech delivered at Buffalo 
on Aug. 7 at the dedication of the International Peace 
Bridge, added that “that meeting was but an incident in 
the steady onward march of the principle agreed upon by 
the great naval Powers at the Washington Conference in 
accordance with which two great English-speaking peoples 
pledged themselves to equality in naval strength.” Mr. 
Dawes observed that “experts may be slow in performing 
their difficult duty of interpreting in terms of respective 
ship programs the principle of equality between the English- 
speaking nations, but it is unthinkable that Great Britain 
and the United States, solemnly pledged to the principle of 
equality, will again place upon their peoples the burden of 
competitive naval building because temporarily their ex- 
perts disagree in their practical interpretation of that 
principle.” Mr. Dawes also made the observation that “per- 
haps before this conference was held there was not the 
preliminary careful appraisement by each conferee of the 
necessities of the other; perhaps too exclusive concentration 
by each conferee upon the necessities of his own nation 
resulted in predetermined ultimatums before a comparison 
of views; perhaps the public announcement of respective 
programs early in the conference produced fears of domes- 
tic public repercussion if they were reasonably modified, 
as would be necessary to effect an agreement. Secretary of 
State Kellogg and Stanley Baldwin, Prime Minister of 
Great Britain, were also among the speakers at the dedica- 
tion ceremonies; the Buffalo “Courier-Express,” in noting 
those in attendance at the exercises, said: 

Seldom, even in the capitals of the world, is brought together so notable 
a gathering as that which came together on Sunday in Buffalo to lend 
dignity and significance to the Peace Bridge opening. Among those of 
international renown were His Royal Highness, Prince Edward of Wales, 
with his brother, Prince George; Charles G. Dawes, Vice-President of the 
United States; Stanley Baldwin, Prime Ministeror of Great Britain; Frank 
B. Kellogg, Secretary of State, and John J. Davis, Secretary of Labor in 
the Cabinet of President Coolidge; W. L. Mackenzie King, Premier of the 
Dominion of Canada; Sir Esme Howard, Ambassador to the United States; 
Viscount Willingdon, Governor-General of Canada; G. Howard Ferguson, 
Premier of the Province of Ontario; Alfred E. Smith, Governor of the 
State of New York; Vincent Massey, Canadian Minister to the United 
States; William Phillips, United States Minister to Canada; Charles M. 
Schwab, Chairman of the Board of the Bethlehem Steel Co., and innumer- 
able others. 

As to the opening of the bridge, which connects Canada 


and the United States, the Associated Press accounts said: 

The actual opening of the bridge took place at the international boundary 
line at the centre of the bridge when the British and Canadian parties 
were met by their American hosts. A ribbon stretched from rail to rail 
alone barred their passage. On the side of the bridge over which Canadian 
traffic will flow into the United States Mrs. Dawes cut away the ribbon, 
while on the opposite side Mrs. W. D. Ross, wife of the Lieutenant-Governor 
of Ontario, did like service for the lane of American traffic. 

Then the two parties joined, to be whirled over a half mile of stone and 
steel to the tented platform where the official ceremonies were held, with 
thousands gathered from both sides of the river to witness the proceedings, 
and where troops of the National Guard of New York, the Naval Militia and 
the music of the military bands and a strong chorus accorded them welcome. 


The speech of Vice-President Dawes follows in full: 

What has been said of the relations of the English-speaking peoples and 
what I am to say is but the verbal acknowledgment of a common feeling, 
shared equally and alike by the Englishmen, Canadians and Americans who 
are gathered here. We speak the same language, we cherish the same 
ideals of citizenship, we hold to a common principle in government of 
individual liberty under law. 

The foundation of this great peace structure which we dedicate to-day 
rests upon the firm bedrock of the Niagara, and the peace of the English- 





speaking peoples is as firmly based upon common instincts and ideals. -Thé 
instinct of self-preservation—the most deep-seated of mankind—binds us’ 
together, and in that unbroken tie is the ultimate guarantee of the safety 
and progress of Western civilization. That bond will never break. 

At times temporary misunderstandings may ‘annoy us, but they are 
only eddies in the great current of fixed public opinion. Differences of 
opinion in smaller matters will always be exploited by the few and at 
times the press will be filled with foreboding. But, when any differences 
among themselves assume real importance in the mind of the English-speak- 
ing peoples, there will come from their heart and conscience— inarticulate 
upon trivial things—a universal cry for peaceful and reasonable adjustment. 

There should not be discouragement at the slow progress of the navai 
discussions and the adjournment of the Geneva Conference without a solu- 
tion. That meeting was but an incident in the steady onward march of 
the principle agreed upon by the great naval Powers at the Washington 
Conference in accordance with which two great English-speaking. peoples 
pledged themselves to equality in naval strength. It was not a mistake to 
call the conference. It has demonstrated again the desire of the peoples 
represented to eliminate competitive war preparation, and again has re- 
vealed and emphasized the common acceptance of the fundamental basis 
of the Washington conference. 

It has served to educate all of the peoples as to some of the details of 
the special necessities of each nation, and gives publie opinion the oppor- 
tunity to bear upon those comparatively minor details which are still the 
subject of debate. 

Perhaps before this conference was held there was not the preliminary 
careful appraisement by each conferee of the necessities of the other— 
perhaps too exclusive concentration by each conferee upon the necessities 
of his own nation resulted in predetermined ultimatums before a comparfi-: 
son of views—perhaps the public announcement of respective . programs 
early in the conference produced fears of domestic public repercussion if 
they were reasonably modified, as would be necessary to effect an agree- 
ment. 

Experts may be slow in performing their difficulty duty of intasgueting 
in terms of respective ship programs the principle of equality between the 
English-speaking nations, but it is unthinkable that Great Britain and the 
United States, solemnly pledged to the principle of equality will again 
place upon their peoples the burden of competitive naval building because 
temporarily their experts disagree in their practical interpretation of that 
principle. 

If in their respective programs under the principle of equality the United 
States requires heavy cruisers which Great Britain does not need, and Great 
Britain requires light cruisers which the United States does not need, there 
is no excuse for inaugurating a competition under which ships will be built 
which neither of them need. 

The conference will only result in the stronger demand of the world that 
the work of interpreting the principle of equality in respective ship pro- 
grams be continued until a fair agreement is reached. 

This occasion is not of the ordinary. We of the United States are 
greatly honored by the presence of His Royal Highness, the Prince of 
Wales, His Royal Highness, Prince George, the Right Honorable Stanley 
Baldwin, Prime Minister of Great Britain, Governor Lord Willingdon, and 
the Right Honorable W. L. Mackenzie King, Prime Minister of the Dominion 
of Canada. The presence of these distinguished and direct representatives 
of the British and Canadian people is especially appreciated by those of us 
who live to the south of our extended border line which threugh the years 
has been safeguarded only by a simple understanding serupuleusly kept and 
honored. We greet them as friends and neighbors, and our hearts, our 
homes and cur land are open to them, 

This great bridge so creditable to the enterprise of the city ef Buffalo 
which we here to-day dedicate to the purposes ef cemmunicatien and com- 
mercial exchange, has been named most apprepriately, the International 
Peace Bridge, and has been described most fittingly as ‘a bridge ef under- 
standing.”” We dedicate here a symbol and a memerial, and in marking 
the completion of this material thing we recerd a spiritual hepe. 

The following is the speech of Secretary ef State Kellogg: 

The President has commissioned me to extend te yeu a cerdial welcome 
to the United States and to express his deep appreciation ef yeur visit. He 
regrets exceedingly his inability to be present and te extend in persons his 
felicitations. For my part, I consider it a great hener and a keen pleasure 
to participate in this celebration and to weleeme te the United States such 
distinguished representatives of the British Empire as His Reyal Highness, 
the Prince of Wales, the Prime Minister of Great Britain and the Premier 
of Canada. 

This celebration is to dedicate another link between the Deminion of 
Canada and the United States. We believe it is symbelic ef the many ties 
of sympathy and interest between the British Empire and the United States. 

Canada is this year celebrating her diamond jubilee, the sixtieth anni- 
versary of the establishment of the Dominion. Probably no equal period in 
world history has shown a more marvelous development than the last sixty 
years—and Canada has kept pace with that progress. I was born and have 
always had my home near the Canadian border, and I have watched with 
interest and admiration the remarkable progress of the Dominion. 

One who knew, s I did, the unsettled wilderness reaching from Ontario 
to the Pacific, and who revisits it to-day, cannot but wonder at the change. 
Here is a great, fertile country, limitless in its resources, peopled with a 
vigorous, progressive race, traversed by lines of railroad, filled with popu- 
lous cities and great stretches of agricultural empire. It evidences the 
same material growth and development which has been experienced in the 
United States. 

The two countries have sprung from similar origins; they have the same 
ideas of self-government, and they enjoy the same industrial, scientific 
and cultural development. Two great nations are thus brought together, 
each within its own sphere having the same traditions, hopes and aspira- 
tions. 

To be sure, we are rivals in national development, in industrial and scien- 
tifie advancement and accomplishment, but we are friendly rivals and we 
have lived as good neighbors and friends for more than 100 years. Each 
succeeding generation has heightened the respect, has increased the knowl- 
edge and deepened the sympathy of the people for each other. Our rivalries 
are not tinged with envy; there are no racial animosities, no great inter- 
national antagonism. 

Differences have and will arise, but they are such as have been settled 
and can be settled with the exercise of tolerance and patience, and the 
application of good common sense. Each country respects in the other a 
fine sense of national pride and believes in the beneficial effect of legiti- 
mate rivalries. The great factor for peace and good will between Oanada 
and the United States is the intimate acquaintance and contact between 
the two peoples. 

To-day Canada and the United States dedicate a bridge that connects the 
two nations and will promote further intercourse and mutual acquaintance. 
A few months ago we arranged to exchange diplomatic representatives. 
The distinguished Minister you sent us has already won the admiration 
and respect of the Government of the United States. These are both steps 
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in the right direction and are auspicious auguries for the future relations 
between the United States and that distinguished member of the British 
Empire, the Dominion of Canada. 


From the Toronto “Globe” we take as follows the speech 
of Premier Baldwin: 

It is a cause of profound satisfaction to me that, by a coincidence, which 
to me at least is significant, I am able while on a visit to Canada during 
her sixtieth year of confederation to be present to-day with their Royal 
Highnesses and the Prime Minister of Canada at this thanksgiving and 
dedication ceremony, and to meet on this bridge the Vice-President of the 
United States of America and the Secretary of State. 

All bridges are proofs of friendship; across them men of good-will may 
go on their lawful occasions, whether of commerce or of culture. But this 
bridge is no ordinary bridge; it stands as a sign and symbol of more than 
a century of peace between the United States of America on the one hand 
and on the other Canada, with all the nations of the British Empire. I 
wish that the path to international peace were as smooth and as straight 
as this great highway. 

Alas to that goal of our desire there is as yet no royal road. Problems 
have arisen, and will arise, opinions vary, and will vary, as to how they 
should be solved. Only recently we have had an instance of this. We have 
had to differ for the moment, but we know in our hearts that thie does 
net, affect our friendship. The first task of the statesman, as of the bridge 
builder, is to lay his foundations secure. The statesmen of the past have, as 
this bridge testifies, well and truly laid the foundations of friendship and 
goed-will in the hearts of our people—in the hearts of both our peoples; we 
who have succeeded to their great responsibilities are building, and are 
determined, so far as in us lies, to build an enduring structure worthy of 
its foundations. 


The same paper indicates as follows what the Prince of 


Wales had to say: 

It gives me great pleasure to be present on the occasion of the formal 
dedication of this bridge, which commemorates the peace which has hap- 
pily endured between the British Empire and the United States for more 
than a century. 

May this bridge be not only a physical and material link between Canada 
and the United States, but may it also be symbolical of the maintenance of 
their friendly contacts by those who live on both sides of the frontier ; 
may it serve also as a continual reminder to those who will use it, and to 
all of us, that to seek peace and ensure it is the first and the highest duty 
both of this generation and of those which are yet to come. 








Under Secretary of Treasury O. L. Mills on Retirement 
of Outstanding Second Liberty Loan Bonds. 

Reference to the measures for retiring the $1 ,276,000,000 
of Second Liberty Loan bonds prior to their maturity date 
on Nov. 15 next,.was made on Aug. 10 by Under Secretary 
of the Treasury Ogden L. Mills, in an address at Charlottes- 
ville, Va., before the Institute of Public Affairs at the 
University of Virginia. Mr. Mills, in reviewing the refund- 
ing steps already taken by the Treasury Department, stated 
that “before we called $3,100,000,000 of Second Liberty 
Loan bonds in May we had exchanged $1,360,000,000 into 
three-five-year notes, which notes we will be able to pay off 
at the rate of approximately $450,000,000 a year, beginning 
in 1930; and that after the call had been issued we exchanged 
$245,000,000 seconds into sixteen-twenty-year bonds.’”’ He 
went on to say: 


In addition to that, through purchases from surplus moneys, we further 
reduced the amount outstanding, so that whereas, when the operation 
was begun in March, there were $3,104,000,000 of Second Liberty Loan 
bonds in the hands of the public, on June 30 the amount had been reduced 
to approximately $1,276,000,000, and there will, of course, be further 
reductions prior to the maturity date, on Nov. 15 next. 

Funds necessary to meet those presented for cash payment on that date 
will be maintained by the sale of obligations maturing either on one or 
several of the future quarterly tax payment dates. At the same time these 
obligations will be offered in exchange for maturing Second Liberty Loan 
bonds, and unquestionably a number of the holders of Seconds will avail 
themselves of the exchange privilege. When the entire transaction is 
completed of the $3,100,000,000 of Seconds, many will have been retired 
for cash, others will have been exchanged into a long term bond, bearing 
a materially lower rate of interest; others into 3-5-year 314% notes, and 
others into short term cert.ficates carrying a low rate of interest. 


With reference to Mr. Mills’s remarks, a Washington dis- 
patch to the ‘‘Wall Street Journal” on Aug. 11 said: 


Under Secretary of the Treasury Mills said on Thursday that his address 
before the Institute of Public Affairs at Charlottesville on Wednesday 
should not be interpreted as committing the Treasury to a policy of handling 
the remaining Second Liberty bonds by means of short term certificates 
only. He said that there would be some certificate issues, but that the 
Treasury was retaining Complete liberty of action with regard to the disposal 
of the entire block of Second Liberty bonds still outstanding. 


In part Mr. Mills in his Charlottesville address had the 
following to say: 


Even since the War, Treasury financing has centered around the public 
debt. Whether in the form of short-term obligations or long-term bonds it 
is the all-important factor. I shall deal later with the mechanism of opera- 
tions affecting public debt, but before doing so, I want to deal briefly with 
the policy which the Government has pursued in respect of our War debt. 

The first thing to be noted is that the service of such a debt is enormously 
expensive. From April 6 1917, to June 30 1927, the Government expended 
for interest $8,322,000,000. One of the most direct methods, therefore, of 
reducing the cost for the Federal Government is to reduce the sums paid 
annually in interest charges. There is this further advantage in this reduc- 
tion—it is not one of a temporary character, but constitutes a permanent 
annual saving. 

There are two methods of bringing about the desired result: First by 
debt retirement; secondly, by refunding outstanding securities bearing a 
high rate of interest into securities bearing a lower rate. Since 1921, the 
Treasury Department has availed itself of both methods. On June 30 
1921, the interest-bearing debt was $23,738,000,000; on June 30 1927, it 
was $18,252,000,000, or a decrease of $5,486,000,000. 








For the most part, this debt retirement was effected by means of the 
sinking fund, foreign repayments, and such miscellaneous items as franchise 
tax receipts especially assigned to debt retirement, but approximately two 
billion dollars 1s to be assigned to surplus of receipts over expend'tures, 
which has continued year after year in spite of three sweeping tax reduction 
measures. Due to this decrease in the debt, the average annual interest 
payments have been cut by not less than $200,000,000. 

Turning now to the second method of reducing the burden of interest 
charges, we find that the average rate of interest paid on the United States 
Government debt was 4.29% in 1921, whereas on June 30 1927 the average 
rate of interest was 3.96. The difference between 3.96 and 4.29% on 
approximately 18% billion dollars of debt amounts to about $60,000,000 
a@ year. Thus, we see that during the course of the last six years, by 
debt ret‘rement and by lowering of the interest rate, interest charges 
have been reduced by approximately $260,000,000 a year. This, as I 
have already stated, constitutes a permanent annual saving which, over 
a 10-year period, amounts to $2,600,000,000, or almost the equivalent ef 
one year’s internal revenue receipts, including the income tax. 

The program then of the Government in relation to the war debt is 
two fold in character: It contemplates, in the first place, a steady re- 
duction of debt by retirement; and secondly, a reduction of the burdea 
by refunding as rapidly as possible securities bearing high rates of interests 
into those bearing a lower rate. As we have seen, to date the Treasury 
has been singularly successful in both operations. Let me now say a 
word or two about the rather simple principles which govern Treasury 
refunding and retirement operations. 

We have to start with a definite amount of outstanding obligations 
extending over a period of 20 years or more, with varying maturities, 
some of which the Treasury controls by means of call provisions. We 
know the fixed dates on which certain obligations have to be met; and 
there are, in addition, a number of open dates which may be filled either 
by making use of the call provision of a particular issue or by the issue 
of a new maturity through a refunding operation. It is these open dates 
that give the Treasury a very considerable measure of freedom as to the 
maturities of Government obligations. 

But there are limitations. For instance, we must be careful in pre- 
paring our schedule to see that enough securities either mature or are 
callable every year to enable us to effect the retirements from the sinking 
fund required by law. 

Sinking fund retirements must be effected at an average cost not 
in excess of par, and the great majority of retirements from this source 
from now on must be made at par. This means that unless there are 
adequate maturities in each year the Treasury Department might find 
itself unable to make any retirements from the sinking fund, for United 
States Government securities have a tendency to mount to a premium. 
It is not unreasonable to suppose that history will repeat itself and that 
in the future, as in the past, United States Government bonds will com- 
mand a premium. 

Therefore, even if Congress should change the sinking fund provisions 
—which I am not suggesting Congress either should or would do—so as 
to enable the Treasury Department to retire bonds at above par, it would 
prove to be an expensive proposition. This was done in the case of our 
Civil War bonds, which the Government, in pursuance of a policy of 
debt retirement, purchased in the open market at a price as high as 129. 

As Noyes says in his ‘‘Forty Years of American Finance’’: 


“‘A very extraordinary chapter in American finance now opened. Duvtes 
1888, the Government 4 per cents ranged on the open market from 1 
to 129; yet at these high prices the Treasury bought, within seven months, 
upwards of $50,000,000. . . . During 1888 and the two ensuing 
years, $45,000,000 was actually paid outin premiums..” .. . 

We know, in the second place, though not quite as accurately, what 
funds will be avilable for debt retirement from the sinking fund and foreign 
repayments, and we must estimate as best we can what sums may be 
expected by way of surplus, for it is obvious that this last item is sus- 
ceptible to very great variations. 

With this information on hand, we are enabled to prepare what may 
be called a timetable of payments which, in so far as the aggregate amount 
to be retired over a given number of years is concerned, is probably fairly 
accurate. But should it prove otherwise, no difficulty need be experienced, 
since it would always be possible, if necessary, in the later years, to extend 
the life of the debt by refunding maturing obligations. 

Within the limits thus staked out, the Treasury, as stated above, retains 
considerable liberty of action, having, as it has, the option of filling the 
earlier open dates with short-term maturities, or the later ones with se- 
curities of a longer life. In reaching a decision on this question from 
time to time and as occasion arises, the Treasury must be governed, both 
as to rates and maturities, by current conditions, and these conditions 
vary rapidly. They do not permit a detailed program to be mapped out 
in advance, but only a general one, embodying a number of alternative 
propositions, the most appropriate one of which to be selected when the 
time for action has come. 

The problem of refunding the Second Liberty Loan bonds illustrates 
as well as anything could the nature of the problem. It is obvious that, 
with its long-term Government bonds selling on a basis to yield less than 
3%% and its short-term maturities on a basis to yield 34% and less, 
the Treasury Department could not permit over three billion of 4%% 
bonds to remaind outstanding once the time arrived when, under the 
law, they could be retired by call. 

Every consideration of sound financial management demanded that they 
should be refunded at as early a date as possible. Such was the situation 
in the early part of this year. The question to be answered was what form 
or forms the refunding operation should take. 


During the first week in March, Treasury short-term certificates and 
notes were selling on a basis to yield approximately 3.12%, whereas long- 
term Treasury bonds were selling on about a 3.45% basis. At that time it 
was not unreasonable to conclude that conditions favored a note issue of 
limited maturity rather than an offering of long-term bonds. Accordingly, 
the Treasury offered a 3-5 year 3% % note in exchange for Second Libertys, 
with certain concessions as to interest, intended to compensate for the 
premium which the Libertys then commanded. The response was most 
gratifying. No less than 44% of the amount outstanding was exchanged. 

Two months later this situation was reversed. United States Govern- 
ment securities maturing within a year were selling on a basis to yield from 
3.25% to 3.45%, while on the other hand, the three long-term Treasury 
issues were selling on a basis to yield approximately 3.30%. It seemed 
probable that the conversion of about $1,360,000,000 of Seconds into 5- 
year notes and the subsequent calling of $1,700,000,000 of those remaining 
outstanding had resulted in an over-supply of short-term issues. accentuated 
by the early maturity of the Third Liberty bonds. 

In addition, we believed that our appeal should be directed to the many 
thousands of small holders who had not been attracted by our note and 
who rather obviously seemed to prefer a long term bond to one with an 
early maturity with the consequent necessity of early reinvestment. Se 
in June, as the second step in this major financial operation, we offered 
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in exchange for seconds still outstanding a 3 3-6% sixteen-twenty-year 
bond and received $245,000,000 of seconds in exchange. 

We have been discussing the refunding process. Let us now see how 
the actual maturities of these obligations running into billions are met. 

It should be noted that, with the exception of the Third Liberty Loan, 
all of the war loan bond issues are subject to call, in whole or in part, at 
a date some years in advance of the final maturity date. By the use of 
the call and exchange privilege the Treasury Department is enabled to 
extend the period of payment over a number of years. .. . 

It is obvious that, with the annual surpluses which we have enjoyed in 
recent years, the excess of revenue receipts would rapidly have extinguished 
the floating debt were it not for the fact that it was undesirable to permit 
this process to take place, and had not the maturity of the Victory notes 
and of the notes issued in exchange for Victory notes, and more recently, 
the calling of the Second Liberty Loan bonds, enabled us to keep an ade- 
quate supply of short-term paper outstanding. As it was convenient 
during the war to anticipate receipts of Liberty Loan bonds by the issuance 
of certificates, so it is convenient and econonical to finance the maturities 
of these war-time issues, in part, at least, by short-term paper that bears 
a low rate of interest, and which can subsequently be gradually redeemed 
at convenient dates. 

But, in addition, our short-term debt performs a very important function. 
It furnishes the machinery which enables the Treasury Department to 
keep Government cash balances at a minimum, and to carry on its financial 
— without major disturbances in the money market every quarter- 

The Federal Reserve banks are the fiscal agents of the Treasury and its 
Payments are generally made through them. Treasury balances in the 
Federal Reserve banks represent money withdrawn from the market. 
In view of the very heavy income-tax payments made on the 15th of March, 
June, September and December, unless some offset is devised and main- 
tained, cash balances with the Federal Reserve banks would rise to a peak 
on the quarterly dates and would drop to a minimum just before the next 
quarterly date. 

Se, ence every three months, great sums of money, running as high 
as $400,000,000, would be taken from the commercial banks by the tax- 
payers and paid into the Federal Reserve banks to the Treasury's accounts, 
thereby taking that amount of money out of the money market, with all 
ef the consequences to interest rates that must follow. 

If, however, on each quarter-day the certificates mature in an amount 
approximately equal to tax payments, it is obvious that the two trans- 
actions wash. The tax checks drawn upon the commercial banks are 
deposited with the Federal Resrve banks to the Treasury’s account, but, 
at the same time, there is paid to the commercial banks a like amount of 
payment of interest and maturing securities. 

Commenting on Mr. Mills’s statement relative to the 
retirement of the outstanding Second Liberty Loan bonds, 
the New York ‘‘Times”’ of Aug. 11 said: 

The announcement of Under Secretary Mills of the program for the retire- 
ment of the $1,276,000,000 of Second Liberty bonds still outstanding was 
welcomed in the financial district. as it cleared up a point concerning which 
considerable uncertainty had arisen. Previous exchange offers and cash 
purchases by the Government had not done much more than cut the issue 
in half so far this year, and many guesses had been made as to the methods 
to be followed in retiring the balance before the redemption date, Nov. 15, 
next. 

A new exchange offer had been expected, but there was a wide divergence 
of views as to the type of security to be offered. The indication that short- 
term financing has been chosen was welcomed as a favorable argument for 
long-term Government bonds, as it had been supposed that the new securi- 
ties to be offered might carry a long maturity, which would have added 
greatly to the supply of bonds in the market. The details of the Treasury 
plan were received here too late to have much of an effect on the bond 
market, but it is expected to increase the demand for long-term Govern- 
ment bonds. United States Treasury securities now are only fractionally 
below their highest levels of the year. 

The Treasury started last March to call in Second Liberty bonds in 
anticipation of retirement of the entire issue by Nov. 15, the first optional 
redemption date. The Treasury offered in March to exchange new 3% % 
five-year notes for the Second Liberty bonds. Offsetting the lower interest 
rate offered by the Government was the fact that two extra months of 
interest on the 44s was provided. This offer resulted in the retirement of 
$1,360,000,000 of the Liberty Seconds. 


Small Investors Hold Many Seconds. 


In June a new offer was made to exchange 3% % bonds for the Second 
Liberty bonds, and this resulted in the retirement of $244,000,000 of the 
latter. In addition, the Treasury invited holders to sell their Second 
Liberty bonds direct to the Government. Holders were asked for tenders 
of the bonds, with the understanding that those offered at the lowest 
prices would be purchased. Of a total of $72,000,000 of tenders, about 
$63,000,000 were accepted. 

A variety of reasons have been advanced to account for the amount of 
Second Liberty bonds still outstanding despite the various offers made by 
the Government. Banks and other large institutions to a great extent 
have turned in their seconds, but a tremendous amount have been held 
by small investors, many of whom either are unwilling to accept a lower 
interest rate until compelled to de so on the final redemption date, or hope 
to get better terms from the Government in a later offer. 

Wall Street expects the new offer to contain attractive terms, as it is 
considered that the line as to price might have been a little too finely drawn 
in the previous exchange offers. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Stock Exchange membership of Neil G. 
Finch was reported posted for transfer this week to Max 
Reichenbach, the consideration being stated as $222,000, 
the highest price at which memberships have ver sold. 
The previous high record was $220,000. 





Rollin C. Bertle, Vice-President of the Chatham Phenix 
National Bank & Trust Co., of New York, sailed for Eu- 
rope on Aug. 6. While abroad he will visit Austria, Czecho- 
slovakia and Germany. 

— e——_ 

Henry A. Cline, Jr., former Manager of the National 
Search Division of the New York Title & Mortgage Co., has 
been elected Vice-President and Title Office of the North 





American Title Guaranty Co. of New York. Mr. Cline is a 
native Texan and before coming to New York was prosecut- 
ing attorney of Wharton County, Texas, President of the 
Wharton County Abstract Co., and is a former Governor 
of the Texas Abstracters Association. 

—_@——- 

The shareholders at a meeting on Aug. 8 voted upon and 
ratified the proposed increase in the capital stock of the 
Seaboard National Bank of the City of New York from 
$6,000,000 to $8,000,000, which was authorized by the board 
of directors at its meeting on July 7. The price for the 
new stock will be $100 per share on the basis of one share of 
additional stock for every three shares owned by the stock- 
holder. The right to subscribe for the new stock accrues 
to stockholders of record as of Aug. 8 1927 and expires on 
Sept. 9 1927. The plans to increase the bank’s capital 
were referred to in these columns July 2, page 51. The. 
fact is commented upon that with the stock of the bank 
selling in the open market at over $900 per share, the offering 
of the new shares to the stockholders at $100 each, repre- 


sents a distribution of more than $16,000,000 to the share- 
holders. 


The stockholders of the Bowery & East River National 
Bank of New York at a special meeting on Aug. 9 authorized 
the issuance of 10,000 additional shares of stock of the 
institution at $450 a share. Stockholders of record Aug. 25 
will be given the right to subscribe up to Oct. 1 at the rate 
of one share for each three shares of stock held. The 
proceeds from the sale of sstock will be used to increase the 
capital of the bank from $3,000,000 to $4,000,000 and to 
add $3,500,000 to surplus and undivided profits account. 
An official of the bank is reported as stating that the annual 
dividend rate of 16% will be maintained. 

The following is from the “Evening Post’’ of last night 
(Aug. 12): 

The National American Co., affiliated with the Central Mercantile Bank 
& Trust Co., announced to-day that it had purchased a controlling inter- 
est in the Cosmopolitan Bank, which has total resources in excess of $12,- 
000.000. The Cosmopolitan Bank has its main office at 803 Prospect 


Ave., The Bronx, and has two branches in that borough. Its President 
is D. J. Sullivan. 

President Sullivan was not in New York to-day. At the bank it was 
stated that no one there knew whether the sale of a controlling interest 
had been completed. 

The National American Co. recently purchased the Bronx National 
Bank, but was reported later to have resold it to the Bank of the Man- 
hattan Co. 











The Guaranty Trust Co. of New York announces the 
appointment of C. Herbert Lee as Assistant Trust Officer. 





The old style bank teller’s cage will be abolished in a new 
branch bank which the Chase National Bank of New York 
will open in the Graybar Building of the Grand Central 
zone, New York. A. H. Wiggin, Chairman of the board 
of the Chase, announced this week that the new branch will 
be opened Aug. 15. He said that the new unit would offer 
several interesting innovations. Instead of the traditional 
teller’s cage a counter will separate the paying and receiving 
clerks from the public. Protective methods have been devel- 
oped by which the bank does not sacrifice anything in safety 
by doing away with the old style cages. Special efforts will be 
made to cater to the needs of women depositors, who will be 
invited not only to make the Grand Central branch their 
banking headquarters, but also to use the bank as a meeting 
place for their appointments. A lounge room has been set 
aside for this particular purpose. The manager of the 
women’s department will be a woman of experience in 
banking who will be able to facilitate the business of women 
clients in many ways. It will be possible, when the bank is 
opened, for a business man to travel under cover all the way 
from Boston, Chicago or St. Louis into the Grand Centra 
branch. Sheltered corridors will lead from the Grand 
Central Station, the hotels Biltmore, Commodore and 
Roosevelt, the Yale Club, the Liggett Building, the Vander- 
bilt Avenue Building and other buildings and subways to 
the bank, which will offer safety from both bad weather and 
heavy traffic. The motorist also can reach the teller’s 
counter without having, in wet weather, to leave shelter. 
The new branch will be opened within a month of the 
fiftieth anniversary of the time when John Thompson founded 
the Chase National and named it after his friend, Salmon P. 
Chase, Secretary of the Treasury under Lincoln. It will be 
the twenty-third in the Chase chain including three foreign 
branches. During the period, now nearing the fiftieth mile- 
stone, resources of the Chase have grown from $1,000,000 
to over $1,000,000,000. According to Mr. Wiggin’s an- 
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nouncement, the officers in charge of the new branch will 


be as follows: George D. Graves, Vice-President; Frank 
M. Totton, Assistant Cashier, recently elected Vice-Presi- 
dent of the American Institute of Banking, and Samuel 8. 
Towne, Assistant Cashier. 


——_—_@—_—_ 

The headquarters of the Lebanon National Bank of New 
York will be transferred next Monday from 59 Washington 
St. to the Lebanon National Bank Building at 319 Fifth 
Ave., corner of 32nd Street. The bank will continue to do 
business at the Washington St. location for the aeecommoda- 
tion of its down-town customers. George A. Colgan, former 
Commissioner of Parks and at present Deputy with the 
New York Boxing Commission, has been elected a director 
of the bank. 


——_@——_- 

The National City Co. announces the promotion of William 
C. Wells from Assistant General Sales Manager to Assistant 
Vice-President and his transfer from the Chicago office of 
the company to Boston. Mr. Wells became associated with 
the National City Co. in 1919 as a salesman in the Kansas 





City territory and was promoted to District Sales Manager 
in 1923 and to Assistant General Sales Manager late in 1925, | 
his transfer from Kansas City to Chicago taking place at | 
that time. 


The formation of an advisory committee for the new | 
Flatbush office of the Brooklyn Trust So., corner Church | 
and Ocean avenues, Brooklyn, was anounced on Aug. 5 by 
E. P. Maynard, President of the company. Those named as | 
members of the committee are: 

Col. Edward A. Simmons, President of the Simmons-Boardman Pub- | 
lishing Co. 

Nelson B. Nelson, a firm member of 8. B. Chapin & Co. 

John D. Prince Jr., Attorney, Secretary and director Flatbush Water 
Works Co. 

Burt D. Harrington, M. D. 

C. Browne Gwathney, President and Treasurer Westwood Realty Co. 

In noting the appointment of the committee the Brooklyn 
“Daily Times” says: 

The members of the committee are all prominent and are well known 
throughout the Flatbush section of Brooklyn. They will act only in an 
advisory capacity, but with their knowledge of the section and its environs 
are expected to prove of much aid to the branch in carrying out its business 
program. : 

The Flatbush office of the Brooklyn Trust was opened for business last 
September. It occupies a four-story building at the corner of Church and 
Ocean avenues. The branch, according to officials of the trust company, 
has more than fulfilled the expectations of the management since its open- 
ing. A. K. Alford, formerly of the New York State Banking Department, 
is in charge of the office. 


seasttaiieiiaiaes 
An application to organize the Bergen National Bank of 
Brooklyn in New York, N. Y., was received by the Comp- 
troller of the Currency on July 22. The institution will have 
a capital of $500,000 and surplus of $250,000. The price at 
which the stock is being placed is $160 per $100 share. 


—_—_—_@——_ 

A charter was issued by the Comptroller of the Currency 
to the College Point National Bank of New York, N. Y., on 
July 19. The institution has been organized with a capital 
of $200,000 and surplus of $80,000. The officers of the bank 
are: Harry I. Kleinert, President; William Schmidt, J. M. 
Young and Fred Fear, Vice-Fresidents; Oscar J. Goerke, 
Cashier, and Harry N. Renner, Assistant Cashier. The 
bank will begin business Sept. 15. 


—_@——_- 

In regard to the proposed consolidation of the Manufac- 
turers’ National Bank of Troy, N. Y., and the National 
State Bank of that city, under the title of the former 
(noted in the “Chronicle” of Aug. 6, page 738), the Albany 
“Knickerbocker Press” of Aug. 4 stated that the consoli- 
dated institution would have a capital of $1,200,000, com- 
bined surplus and undivided profits of about $2,000,000, and 
total resources of more than $37,000,000. When the merger 
is effected, the National State Bank will become a branch 
of the enlarged bank. This will be in addition to the pres- 
ent People’s branch of the Manufacturers’ National Bank 
at North Troy. 


‘cgasiiibaieaceee 

At a meeting of the directors of the New England Trust 
Co. of Boston on Aug. 8, James R. Hooper, for the past 
twenty-two years President and a director of the institu- 
tion, tendered his resignation to take effect Sept. 1, accord- 
ing to the Boston “Transcript” of that date. On tendering 
his resignation, it was stated, Mr. Hooper desire to retire 
absolutely, but upon the earnest request of the other mem- 
bers of the board, consented to remain on the directorate. 
After passing resolutions of appreciation of Mr. Hooper’s 
work as head of the institution, the board appointed a com- 
mittee to select his successor. Mr. Hooper joined the New 
England Trust Co. in 1905 as a director and actuary and 








later in the same year was elected President. Prior to his 
connection with the trust company, he was President of the 
National Union Bank of Boston. 

——_e——_ 

Notice of their intention to form a new corporation in 
Boston under the title of the Lee, Higginson Trust Co., was 
given recently to the Massachusetts Board of Bank Incoro- 
tation by the following: 

George C. Lee, Francis L. Higginson, N. Penrose Hallowell, Charles F. 
Adams, Louis E. Kirstein, Thomas N. Perkins, James Nowell, Edward H. 
Osgood, Charles E, Cotting, Francis C. Gray, Arthur N. Maddison, Paul G. 
Courtney, Ralph Lowell, David H. Howie, William J. Cooney and William 
H. Best. 

—-—- @——— 

Plans are under way for the opening about Dec. 1 of a 
new banking institution in Atlantic City, N. J., under the 
name of the Neptune Trust Co. The bank will be located 
at Albany and Atlantic avenues. The President of the new 
institution will be Edward E. Grosscup, former State Treas- 
urer and now one of the receivers of the President Hotel 
of Atlantic City. Associated with Mr. Grosscup in the man- 
agement of the trust company will be William C. Kline Jr. 
and Hugh Riddle, Vice-Presidents; Joseph Moore, Secre- 
tary-Treasurer, and Morris M. Gorson, Solicitor and Trust 
Officer. The trust company will have a capital of $200,000, 
surplus $100,000 and undivided profits $200,000. Par value 


of the stock is $100 per share and it has been sold at $250 


per share. 


: . ee egg 
At a special meeting of the stockholders of the Broad 


| Street Trust Co. of Philadelphia on Aug. 8, the proposed 


increase in the bank’s capital from $500,000 to $1,000,000, 
recommended by the directors in June, was ratified. The 
increase will be accomplished by the issuance of 10,000 
shares of new stock of the par value of $50 a share, which 
will be offered to shareholders of record Aug. 8 in the pro- 
portion of one share of new stock for each share now held 
at the price of $80 a share. Payment for the new stock is 
to be made in full on or before Aug. 31. The company, it 
is understood, will ask bids this month on the new bank and 
office building which it is about to erect at the northeast 
corner of Broad and Stiles streets, which it will occupy 
early in the coming year. Reference to the proposed in- 
crease in the bank’s capital, together with a brief descrip- 
tion of the proposed new building, appeared in our issue of 
June 25 1927. 


——e—_—_ 

That depositors of the defunct Pittsburgh Deposit & Title 
Co., Pittsburgh, which elosed its doors on Jan. 7 last, will 
receive approximately 33 cents on the dollar, according to 
an appraisal filed in the Court of Common Pleas by Frank 
W. Jackson, special deputy in charge of the bank’s liquida- 
tion, was reported in a special dispatch from that city on 
Aug. 3 to the Philadelphia “Ledger,” which continuing said: 

Estimate shows possible recovery from assets of $362,613, against total 
deposits of $1,070,552. The first distribution of funds will be 20% to 25% 
of deposits, and will be made by Christmas. Funds available for distribu- 
tion may prove less than estimates when assets are turned into cash. Big 
shrinage in assets was due to losses on mortgages and mechanics’ liens 
filed on buildings on which loans had been made. In some cases second 
mortgages were placed on buildings which were never erected. On fifteen 
properties alone loss of $325,000 was shown. Deposits of 3,000 school chil- 
dren are to be paid in full, due to anonymous gifts to reimburse them. 


Reference was made to the failure of the Pittsburgh De- 
posit & Title Co. in the “Chronicle” of Jan. 22 1927, page 466. 


—_@——_- 

An application to organize the Farmers’ National Bank 
of Bellefonte, Pa., with a capital of $50,000, was approved 
by the Comptroller of the Currency on July 29. Willis M. 
Bottorf of Bellefonte was correspondent. 


—_q@—_ 
Directors of the Bank of Commerce & Trust Co. of Cin- 


cinnati recently voted to recommend to the stockholders an 
increase of the institutions’ capital from $500,000 to $1,000,- 
000 and a special meeting of the latter will be held on 
Sept. 6 to vote on the recommendation, according to the 
Cincinnati “Enquirer” of Aug. 4. It is the intention of the 
directors that the new stock (par value $100 a share) shall 
be offered to the stockholders in the ratio of one share for 
every two shares now held, at $150 a share, in order to in- 
crease the bank’s surplus by $125,000. The “Enquirer” fur- 
thermore stated that removal of the bank to its new home 
in the building at Fourth and Main streets, which was for- 
merly occupied by the Citizens’ National Bank and was re- 
cently purchased by the Bank of Commerce & Trust Co., 
was expected to take place within the next two weeks. E. H. 
Matthews is President of the Bank of Commerce & Trust 
Co. A previous reference to the affairs of the institution 


appeared in the “Chronicle” of July 30, page 606. 
——@——_ 














Avg. 13 1927.] 


THE CHRONICLE 


875 








On Aug. 4 the Indiana Banking Department announced 
the closing at the request of four of its directors of the 
People’s Loan & Trust Co., of Lafayette, Ind., according to 
advices by the Associated Prress from Indianapolis on that 
day, appearing in the New York “Herald Tribune” for 
Aug. 5. The dispatch furthermore stated that the bank’s 
closing was due to a shortage of $25,000 in its funds and 
that Clarence M. Briggs, former Assistant Secretary and 
Treasurer of the institution, is being held in the Lafayette 
jail for alleged grand larceny. 

—— @—- - 

A special dispatch from Greenfield, Ind., to the Indian- 
apolis “News” on Aug. 1 stated that effective that day the 
Citizens’ Bank of Greenfield and the Capitol State Bank of 
that place were merged, the former taking over all the 
accounts and records of the Capitol State Bank. Both insti- 
tutions were capitalized at $50,000. Horace K. Boyd, for 
Several years President of the Citizens’ Bank, will continue 
as President of the enlarged institution and Sheldon Cooper 
will remain as Cashier. 

pee en eee 

C. R. Talbot, formerly a Vice-President of the National 
Bank of Commerce in Detroit, was elected President of the 
People’s Bank of Pontiac, Mich., at a meeting of the bank’s 
directors on Aug. 6, according to a press dispatch from that 
city on the date mentioned, printed in the Detroit “Free 
Press” of Aug. 7. Mr. Talbot, who is also a director of four 
other Michigan banks, namely the Farmington State Sav- 
ings Bank, Farmington; the Trenton State Bank, Trenton: 
the Clawson State Savings Bank, Clawson, and the Plym- 
outh United Savings Bank, Plymouth, is associated with a 
group, headed by Russell H. Baldwin of Pontiac, which is 
placing new capital in the Pontiac institution. In addition 
Mr. Talbot is Treasurer and a director of the Baldwin Tire 
& Rubber Co. of Pontiac and connected with several con- 
cerns in Detroit. 

—_@—_- 

Walter Kasten, President of the First Wisconsin National 
Bank of Milwaukee, has been elected Treasurer of the Mil- 
waukee Community Fund, to succeed H. O. Seymour, who 
died July 23. 

.——_@——__ 

The State Bank of Summerfield, Summerfield, Marshall 
County, Kan., a small institution with deposits of $131,000, 
was closed by its directors on Aug. 2, according to the 
Topeka “Capital” of the following day. The directors asked 
the State Banking Department to establish a receivership 
for the institution. According to officials of the Depart- 
ment, the bank’s business had suffered since railroad ser- 
vice to and from the town of Summerfield was discontinued. 
P. V. Miller, Deputy Bank Commissioner, was placed in 
charge of the institution’s affairs. W. F. Orr was President 
and M. T. Kernodle Cashier of the failed bank, which was 
capitalized, it is understood, at $35,000. 

——- @—_—_ 

Announcement was made on Aug. 5 by T. O. Vinton, 
President of the Bank of Commerce & Trust Co. of Mem- 
phis of the election of five new directors at the August meet- 
ing of the board of the institution, according to the Memphis 
“Appeal” of Aug. 6. The new members of the board in- 
clude: W. L. Gates, President of the Farnsworth-Evans 
Co, and representative of the cotton firm of Geo. H. Me- 
Fadden Co., of Philadelphia; R. B. Barton, President of 
the F. G. Barton Cotton Co.; S. Watkins Overton, of the 
law firm of Kyser, Allen & Overton; William G. Phillips, 
members of the firm of Goodlett & Co., cotton factors, and 
A. L. Pritchard of the firm of Pritchard Bros., plumbing 
contractors. The “Appeal” furthermore stated that A. L. 
Thornton, a Vice-President of the institution, had been 
elected a director the previous month. The directorate now 
consists of 37 members. 


a ES 

According to the bulletin issued July 25 by the Comp- 
troller of the Currency, the First National Bank of Mount 
Mora, Fla., for which a charter was granted on July 6 and 
of which mention was made in the “Chronicle” of July 30, 
page 607, is a conversion of the Mount Mora Bank & Trust 
Co. 

aavcenlical 

According to the Houston “Post” of Aug. 7, the Houston 
National Bank of that city has moved to the Commercial 
National Bank Building, pending the erection of a new 
banking home on the site of its old building. The new 
structure, which will be occupied exclusively by the bank, 
will front 105 feet on Main Street and 115 feet on Franklin 
Street. The plans call for a basement the full size of the 





building, main floor and two mezzanines, and will be equiva- 
lent in height to a five-story structure. The lobby will be 
50 by 90 feet, with a stairway in the centre leading to the 
basement. The bank will be equipped with vaults for the 
use of the bank and its customers, committee rooms, direc- 
tors’ room, women’s rest room and all other modern con- 
veniences. 
—_@——_- 

Advices by the Associated Press from Cleburne, Tex., on 
Aug. 5, appearing in the Dallas “News” of Aug. 6, stated 
that application had been made for a charter for a new 
State bank for Cleburne to be known as the Union Bank & 
Trust Co., with capital of $100,000, following an organiza- 
tion meeting on Aug. 5. The directors elected for the new 
bank were George R. Christie, W. P. Hobby and John D. 
Dyer of Houston; Charles B. Ulrickson of Dallas and H. C. 
Custard of Austin, while the officers named were G. R. 
Christie, President, and H. C. Custard, Vice-President and 
Cashier. Continuing, the dispatch said: 

The officers were authorized to enter into a contract with the Farmers 
& Merchants’ National Bank of Cleburne to purchase the assets of that in- 
stitution. The contract price will enable the receiver of the Farmers & 
Merchants’ Bank, which closed last May, to pay its depositors 62% of their 
claims in the form of a credit in the new bank. It is expected that the 
vank will open about Aug. 22. 

——_@e——_- 

We are advised that the proposed consolidation of the 
Pacific-Southwest Trust & Savings Bank of Los Angeles 
with the First National Bank of that city (affiliated insti- 
tutions), to which reference was made in the “Chronicle” 
of July 23, page 475, was authorized on Aug. 9 at a meeting 
of the beneficial certificate holders. The new institution 
will be known as the First National-Consolidated Bank & 
Trust Co. of Los Angeles. Henry M. Robinson, the present 
head of both institutions, will be President of the new or- 
ganization and of its affiliated institution, the First Secu- 
rities Co. The consolidated bank will have $12,250,000 
capital, with surplus of $8,000,000 and undivided profits of 
not less than $7,750,000. The following statement was 
issued by Mr. Robinson: 

The agreement for consolidation has been approved unanimously by both 
boards of directors. The agreement and its various terms have been pre- 
sented to the Comptroller of the Currency and have his approval. They 
provide for a consolidated national bank, uniting the present activities of 
the State and the national banks. Under one charter and one head and 
with a capital of $12,250,000, surplus of $8,000,000 and undivided profits 
of not less than $7,750,000. The boards of directors will consist, until the 
annual meeting of the stockholders, of the present directors of the First 
National Bank, with the addition of W. L. Stewart and W. P. Jeffries te 
fill vacancies now existing on the board of the First National. 

The First Securities Co. will eontinue to be owned by the sharehelders of 
the bank and its assets will be increased to a total net value ef apprexi- 
mately $6,000,000. This would mean that the combined beek value per 
share of the bank stock and the First Securities weuld ke $34,000,00@ for 
490,000 shares of new $25 par outstanding. 

The name of the consolidated bank will be the First Natienal-Censeli- 
dated Bank & Trust Co. of Los Angeles. This name was chesen after thor- 
ough and careful consideration, because it embodied the name ef the First 
National Bank and the statement that it carried en a banking and trust 
business. It was chosen because it was sufficiently different se that there 
will be no confusion in the communities that might have First National 
banks or First National Trust & Savings banks. 

The First National Bank of Los Angeles for more than fifty years has 
assisted in the upbuilding of all of the communities in which it will have 
branches located as a result of the consolidation, and has contributed as 
much as any other bank to the upbuilding of Southern California. It, 
therefore, desires to maintain its identity. So far as it is possible, and 
through the medium of this name does so without there being any confu- 
sion in the communities in which its branches are located. 


sdilicalitendie 

According to the Los Angeles “Times” of Aug. 6, effective 
at the close of business on that day, the Bank of San Fer- 
nando, San Fernando (Los Angeles Co.), Cal., was merged 
with the San Fernando branch of the Pacific-Southwest 
Trust & Savings Bank of Los Angeles, and the enlarged 
branch opened in the former banking quarters of the San 
Fernando Bank on Aug. 8. The title of the new organiza- 
tion is the San Fernando branch of the Pacific-Southwest 
Trust & Savings Bank, pending the proposed consolidation 
of the Pacific-Southwest bank with the First National Bank 
of Los Angeles (to which reference is made in these pages 
to-day). The Pacific-Southwest Trust & Savings Bank, the 
paper mentioned said, had purchased the assets of the Bank 
of Fernando by the consent of a majority of the latter’s 
shareholders, the bank’s new building being included in the 
transaction, and through the acquisition the Pacific-South- 
west Bank added approximately $575,000 to its resources. 
R. T. McGinnis, former President of the San Fernando 
Bank, it was said, had accepted a position with the Mer- 
chants’ National Trust & Savings Bank of Los Angeles. 
Prior to the organization of the Bank of San Fernando in 
July 1923, Mr. McGinnis was connected with the Hellman 
Commercial Trust & Savings Bank of Los Angeles, which 
has since been merged with the Merchants’ National Trust 
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& Savings Bank. The San Fernando branch of the Pacific- 
Southwest Trust & Savings Bank was organized on Oct. 7 
1912, as the Sun Fernando National Bank. In May 1919 
the institution was purchased by Fred W. Prince, and on 
Jan. 2 1923 it was merged with the Pacific-Southwest Bank, 
becoming the San Fernando branch, under the management 
of Mr. Prince as San Fernando Vice-President and Man- 
ager. Mr. Prince is now also Chairman of the Executive 
Board of the enlarged San Fernando branch. 


wnstnthAyt 

Advices by the Associated Press from Washington, D. C., 
on Aug. 10, appearing in the New York “Evening Post” of 
that date, stated that upon petition of the First National 
Bank of Pasadena, Cal., Chief Justice McCoy of the District 
of Columbia Supreme Court has issued a temporary injunc- 
tion restraining Joseph W. McIntosh, Comptroller of the 
Currency, from approving a proposed merger of the First 
National Bank of Los Angeles and the Pacific-Southwest 
Trust & Savings Bank of Pasadena (branch of the Los 
Angeles institution). The plaintiff declared the merger 
would locate in Pasadena and take over the name “First 
National,” which it said it had used for forty years, and 
that the merger would seriously affect its business. 

—_@——_- 

As reported in the Los Angeles “Times” ef Aug. 5, John 
H. Roberts, a pioneer Los Angeles merchant and capitalist, 
on Aug. 2 was elected a Vice-President of the Pan-American 
Bank of California of that city, according to an announce- 
ment made on Aug. 4 by F. W. Smith, the bank’s President. 
At the same meeting of the directors Stephen A. Lanning, 
an Assistant Cashier, was promoted to the Cashiership. 
Before joining the Pan-American Bank at its organization 
last December, Mr. Lanning was for several years connected 
with the Los Angeles office of the Federal Reserve Bank. 
Other elections announced by Mr. Smith were those of 
Henry C. Jensen, owner of the Jensen Amusement Center, 
and B. I. Malouf, President of the Standard Discount Cor- 
poration, as members of the directorate. According to Mr. 
Smith, the Pan-American Bank of California, at the con- 
clusion of its seventh month in business had over 11,000 
depositors. 

—_—_@——_ 

It is stated that marked success has been achieved by the 
Citizens Trust & Savings Bank of Los Angeles in the estab- 
lishment of its Atwater branch. This neighborhood, though 
within the city limits of Los Angeles, is cut off from the 
main business district by the river and a series of steep 
hills. Although opened only three months ago, the growth 
in business, it is said, has necessitated the erection of a 
permanent home. The building will be ready this fall. 








THE CURB MARKET. 


The slump in Chicago Nipple stocks in the Curb Market 
this week affected trading, causing liquidation and general 
weakness throughout the list. Chicago Nipple class A 
stock broke from 47 %4 to 9 and the class B stock from 34% 
to 4%. The close to-day was at 10 and 4% respectively. 
American Arch sold down from 87 to 78%. Celanese Corp. 
com. advanced from 72% to 76%4, fell back to 71% and 
closed to-day at 72. Fulton Sylphon after an advance from 
55% to 56%, dropped to 52%%. F. & W. Grand 5-10-25-Cent 
Stores lost 54% points to90. W.T. Grant Co. common sold 
up from 85 to 98 and down to 92% finally. Johns-Manville 
common was off from 95 to 89%, the close to-day being at 
90%. Richmond Radiator common advanced from 27% to 
35%, broke to 25% and ends the week at 28. The new 
General Motors stock, when issued, was traded in for the 
first time down from 110% to 10834 and up to 109% finally. 
Oil stocks held fairly well. Borne-Secrymser Co. sold up 
from 5934 to 63 and sold to-day at 62. Standard Oil (In- 
diana) gained two points to 7454, dropped to 7114 and ends 
the week at 7144. Vacuum Oil lost about four points to 


123%. Margay Oil sold up from 2954 to 35% and at 
35 finally. 


A complete record of Curb Market transactions for the 
week will be found on page 902. 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























STOCKS (No. Shares). BONDS (Par Valwe). 
Week Ended Aug. 12. 

Ind & Mtsc ou. Mining. Domestic. |Foretgn Got. 
iin connines 59,505 31,400 34,000} $1,184,000 $108,000 
Ba weccccoces 105,495 66,850 34,500 1,443,000 204,000 

Ea 108,545 55,350 67,000 1,768,000 297,000 
Wednesday -......-- 196,475 47,450 48,100 2,281,000 395,000 
TEE ba occtinsn cn 149,840 64,930 74,920 2,005,000 276,000 
RS 247,485 81,280 87,320 2,152,000 348,000 

OO 867,345! 346,660 345,840! $10,833,000! $1,628,000 








THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


The New York stock market has suffered complete col- 
lapse the present week, and Thursday and Friday verged on 
panic owing to the bursting of several speculative bubbles, 
like Manhattan Electrical Supply, which in their downward 
plunge threatened to involve the whole list in ruin. Early 
in the week conditions were still fairly good after last week’s 
tumble in prices. During the brief session on Saturday 
brisk recoveries characterized the early movements, though 
the trend of prices was completely reversed during the second 
hour and selling again gained the upper hand. General Mo- 
tors and United States Steel com. alternated between strength 
and weakness and closed the day without noteworthy change. 
This was also true of Hudson Motors and Mack Truck, the 
latter having a range of about 2 points. Studebaker and 
Nash both moved downward. One of the most active stocks 
was Brooklyn Union Gas, which reached new high ground 
at 14434, as compared with its previous close at 141%. 
Brooklyn Edison at 179 duplicated its previous record high 
and Consolidated Gas crossed 112 at its high for the day. 
The strongest feature of the specialties was Collins & Aikman, 
which shot forward 6 points to 118, as compared with Fri- 
day’s close at 111%. Another noteworthy movement was 
that of Yellow Truck & Coach, which advanced 2 points to 
a new high above 35. 

The market was irregular during the greater part of the 
day on Monday, steady and persistent pressure sending 
prices sharply downward, though there were, here and there, 
occasional movements against the general trend. A typical 
instance was Bethlehem Steel, which developed independent 
strength and reached its highest since 1924 at 6044. Lima 
Locomotive was another strong stock and sold up to 71%, 
while Baldwin sold at 24434 at its high for the day. The 
weak stocks included many of the most active speculative 
favorites, such as Timken Roller Bearing, which dropped 
from 134% to 125%; Allied Chemical & Dye, which closed 
down 4 points, and Collins & Aikman, which lost 6% points. 
Du Pont also slipped back about 6% points, General Motors 
3 points and Houston Oil nearly 5 points. Most of the rail- 
road stocks were down from 3 to 5 points, Texas & Pacific 
slipping back at one period nearly 3 points below its previous 
close. The market improved on Tuesday and several of 
the recent favorites recovered the losses of the previous day 
and again forged ahead to higher levels. United States 
Steel com. was in steady demand during the greater part 
of the day and gained about 2 points. General Motors sold 
in large blocks and advanced nearly 3 points from its early 
low level. The feature of the day was the boom in Yellow 
Truck & Coach, which advanced 4 points to a new top at 
367%. Baldwin Locomotive was one of the strong stocks 
and closed with a gain of more than 6 points and public utili- 
ties continued to move forward under the leadership of 
Brooklyn Union Gas and Brooklyn Edison. Railroad stocks 
were moderately strong, Atchison advancing about 3 points, 
followed by New York Central, which moved up to 154%, 
as compared with its previous close at 153144, and Wabash, 
which sold up to 86 at its high for the day. 

On Wednesday stocks started the day with sharp advances 
all along the line, and, while the pace slackened somewhat 
after the first hour, the market held firm, close to its best. 
The feature of the day was the strength of public utilities, 
particularly Brooklyn Union Gas, which sold at the best in 
its history, and Brooklyn Edison, also continued to move 
upward. General Motors sold as high as 228 and closed at 
226, as compared with the previous close at 2237%. United 
States Steel com. ran up a point or more to 134%, followed 
by Bethlehem Steel, which sold at 6214, its highest since 
1923, and Republic Iron & Steel, which moved up to 70%, 
as compared with its previous close at 6914. Speculative 
interest was attracted to General Railway Signal, which 
distinguished itself by a sharp run up of 5 points to 144%, 
also to Timken Roller Bearing, which closed at 132, more 
than 4 points above Tuesday’s highest. Baldwin Locomo- 
tive moved up with the leaders and reached a new peak at 
254, and Du Pont continued its upward swing to 290, an 
advance of nearly 4 points above Tuesday’s final. 

On Thursday the market received a stunning blow in the 
complete collapse of Manhattan Electrical Supply stock, 
which had been run up from 53% Jan. 25 to 132 Aug. 5, and 
this caused a break in a number of other stocks that had had 
spectacular advances. Manhattan Electrical Supply was 
under investigation by the Stock Exchange and declined from 
a high for the day of 121 to 58144. Houston Oil dropped 
from a high of 14414 to 128. U.S. Cast Iron Pipe also suf- 
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fered, declining from 219 the high for the day to a low of 
211. Atlantic Refining with a high of 12614 broke to 120. 
Baldwin Locomotive also broke badly, the high for the day 
being 25034 and the low 24444. Timken Roller Bearing with 
a high of 13414, tumbled to 12344. On the New York Curb 
Market Chicago Nipple Mfg. Co. stock also suffered a se- 
vere break. The same interests were instrumental in push- 
ing this stock up as those identified with Manhattan Eleec- 
trical Supply. The “A” shares dropped from a high of 
4734 to 9. The ‘‘B” shares, from their high for the day of 
34%, broke to a low of 4%. 

Friday Manhattan Electrical Supply opened at 61, rose to 
647% and dropped to 501% the low point for the day. The 
collapse in this stock led to the failure of A. L. Fuller & Co. 
Eureka Vacuum Cleaner with a high of 74144 dropped to a 
low of 50. White Sewing Machine with a high of 48% fell 
to 34, the low point of the day. Air Reduction did not escape, 
tumbling from a high of 184 to a low of 163. Houston Oil 
reached a new low level, the high for the day being 13314 with 
a low of 112.Du Pont de Nemours from a high of 28554 
declined to 26914 and A. M. Byers & Co. from a high point 
for the day of 8134 dropped to 6614. There were recoveries 
from the low figures in all these cases, but the close was 
weak and unsettled. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Untted 

Weck Ended Aug. 12 Number of &¢., Munictpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
Seturday _...........--_-- 883,700 $3,441,000 $1,491,000 $501,000 
Monday. -..........------ 1,863,750 5,328,000 2,499,000 152,250 
Tl ntinab¢dbubaboewe 1,565,690 6,978,000 2,877,000 479,500 
|, _eoeiosenr 1,835,390 7,126,000 2,783,000 243,000 
TE od ancaedstmncdine 2,019,308 6,777,000 2,476,000 271,500 
BEN nnd tnvideotamewitewe 2,914,100 6,966,000 1,329,000 264,000 
Mi iknedcccécacdsvedee 11,081,938 | $36,616,000 | $13,455,000 $1,911,250 

Week Ended Aug. 5. Jan. 1 to Aw. 5. 
New York Stock 
Brchange. 1927. | 1926. 1927. 1926. 

Stame—Se. of shares_ 11,081,938) 10,666,703 333,928,259 278,555,293 
Government bonds._-| $1,911,250) $2,499,450 $200,696,550| $178,815,150 
State & foreign bonds 13,455,000 9,779,000 521,102,400 404,799,950 
& misc. bonds} 36,616,000) 26,742,500) $1,391,655,050|) $1,315,960,700 
Total bonds_.-.-._.-_- $51,182,250} $39,020,950! $2,113,454,000| $1,899,575,800 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston, Phil @ Iphia. Baitimore. 
Week Ended 
Awg. 12 1927. Shares. |Bond Sales.| Shares. \|BondSales.| Shares. ,Bond Sales. 
Saturday ......-.- « »» eo 14,033 $16,100 1,152 $7,300 
Monday -----..-- *25,835 $27,750 18,627 12,000 3,039 10,000 
Ed cwadiiod *25,729 13,700 17,913 47,900 1,984 22,700 
Wednesday ___-_-_- *25,307 9,550 17,846 17,600 4,747 48 600 
Thursday -.---_--. *27 466 18,750 17,690 56,000 3,310 33,700 
PE Ubbcésonan 11,334 14,000 16,529 26,000 4,724 59,500 
0 a 128,341 $83,750) 102,63&| $175,600 18,956; $181,800 
Prev. week revised’ 226,730 $67,650) 219,60¢] $143,900 19.8521 $242,500 

















*Im addition, sales of rights were: 
Wednesday, 281; Thursday, 218. 


Saturday, 76; Monday, 255; Tuesday, 50 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July 27 1927: 
GOLD. 

The Bank of England gold reserve against notes amounted to £150,223 ,235 
on the 20th inst., as compared with £149,492,570 on the previous Wednes- 
day. The £50,000 bar gold available in the open market this week was 
taken by the home and Continental trades. 

The following movements of gold to and from the Bank of England 
have been announced: 


£5,006 £13,000 

The receipt on the 21st inst. was in sovereigns from Cyprus. The desti- 
nation of the £5,000 sovereigns withdrawn was Spain. As the receipts 
and withdrawals during the week under review balance, the net efflux 
this year is still £570,000, and since the resumption of an effective gold 
standard £5,894,000, as set out in the daily bulletins at the Bank. 

The following were the United Kingdom imports and exports of gold 
registered in the week ending the 20th inst.: 


imports _ Exports — 
Brit West Africa_______ BE Gia necvonscasceeda £15,270 
British South Africa ___-_-- $27,540 Belgium... — — peoceowe 751,396 
Other countries __.._.. oi Dt cditicenenéagqum 45,000 
Other countries -_....... 8,520 
£857 ,140 £820,186 


The following figures (in lacs of rupees) relate te India’s foreign trade 
during the month of June 1927: 


Imports of merchandise on private account.___.......--------.-.-- 1852 

pee. 4. age ge © re-exports, of merchandise on privete account__-- a 
pests gol 

Net imports of os latin ch tatiana RE e hh beim wtbeed ie 


160 
Net im Cr SE MER. 6 Sa scunndipadancncess hse wos RRSEU 3 
Total ible balance trade—in favor of India_____-......-..-- - 88 
Ne; balance on remittance of funds—against India____.....-...-..- 382 





SILVER. 


The market has been easy during the week in spite of considerable buy- 
ing orders, chiefly from India. China and America have worked both 
ways, but at the lower prices current the last day or so the disposition to 
sell has been less apparent. Rumors, emanating from India, have been 
circulated, suggesting that the Indian Legislature is disposed to adopt a 
policy less drastic as regards silver than that set out in the proposed legis- 
ation. but the final decision, whatever it may be, must obviously be left 
in the hands of the Indian Government itself, which will be the authority 
ultimately responsible for the maintenance of an effective gold standard. 

The following were the United Kingdom imperts and exports of silver 
registered during the week ended the 20th inst.: 


Imports — Exzporits— 
I ee ne 
United States of America__ 16 300 seen abe oS" 
British West Africa..---7. 1009 - 77 7 
Other countries __________ ,852 
4129,131 £59,634 
INDIAN CURRENCY RETURNS. 
(In —¥ of ru .) July 7. July 15. July 22. 
Notes in circulation..................-...ce 
Silver coin and bullion in India_________..______ 17s 11469 17601 
poet he prensa out of India__........--. yoo ra YS 5 atk 
coin an } + eR: is lage 
Gold and bullion out of India________._________ M —~ _ arm 
Securities (Indian Government)_______.________ 3545 3545 3546 


No silver coinage was reported during the week ended the 22d inst. 

The stock in Shanghai on the 23d inst. consisted ef about 63,500,006 
ounces in sycee, 74,000,000 dollars and 62@ silver bars, as compared with 
pe beget ounces in sycee, 72,300,000 dellars and 2,080 silver bars on the 
16 t. 


7 —Bar Sileer Per Oz. Std.— Bar Gold 

Quotations During Week-— Cash. 2 Mos. Per Ot. Fine. 
SE ME SKES eo xtwscncinwsowe 26 1-16d. 26d. 84s. 11 i¢ 
July 22-___- ntpenécethitn dial 26 1-16d. 26 1-16d 84s. 114d. 
[ 35 REPRE: 26 wd. 26 Kd. 84s. 114d. 
(SSS sea pga. So 26 3-16d 26 3-16d 84s. 11d. 
ie 26 1-16d 26 1-16d 84s. 11d. 
Bt Daa bbes dcontaanianeee 26 1-16d. 26 +84 84s. 114d. 
SE «nue xvnehaaenen otha 26.093d. 26.1 84s. 11.4d. 


. 4d 
The silver quotations to-day fer cash and twe months’ delivery are each 
3-16d. below those fixed a week ago. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ending to-day (Saturday, Aug. 13), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 4.5% 
larger than for the corresponding week last year. The 
total stands at $9,690,645,621, against $9,274,794,023 for 
the same week in 1926. At this centre there is a gain for 
the five days of 10.8%. Our comparative summary for the 
week is as follows: 

















Clearings—Returns by Telegraph. Per 
Week Ended August 18. 1927. 1926. Cent. 

ee ee eee le $4,761,000,000 | $4,297,000,000 | +10.8 
DS 0: san sipimitined > baman an 2etel 597,505,455 556,128,518 +7.4 
EDS «nmamagibnne ae oeh sale 412,000,000 407,000,000 +1.2 
Dinka a6bcdnbbuameeaetiehh deoottdl 353,000,000 376,000,000 —6.1 
ERR EE LES hE ee 124,184,850 140,862,575 | —11.8 
MN ee Se 109,100,000 126,100,000 | —13.5 
DD, isn atiunaes scenes >< 146,955,000 160,922,000 —8.7 
it f eae eee 134,257,000 144,579,000 —7.1 
i. (eae eee 137,325,529 137,147,014 +0.1 
Sr a ages 137,368,777 144,792,973 —65.1 
[PL +b stambebubiwcd tach deo own 101,185,978 97,753,602 +3.5 
EE ip tc NE pny Ps AE 84,963,594 94,858,163 | —10.4 
RS 52,120,238 52,167,262 —0.1 

Thirteen cities, 5 days........-.-.---.- $7,150,966,421 | $6,735,311,107 +6.2 
Other cities, 5 days..............-- ..| 1,007,904,930 1,037 670,195 —2.9 

Total all cities, 5 days..-...-.-- _...--} $8,158,871,351 | $7,772,981,302 +49 
A ee, 3 GI adddre dite oon eee, 1,531,774,270 1,501,812,721 +1.8 

Total all cities for week.........-.-.- $9,690,645,621 | $9,274,794,023 +4.6 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 6. For 
that week there is an increase of 1.7%, the 1927 aggregate 
of clearings being $10,357,671,287 and the 1926 aggregate 
$10,185,614,480. Outside of New York City there is a 
decrease of 3.5%, the bank exchanges at this centre having 
increased 5.5%. We group the cities now according to the 
Federal Reserve districts in which they are located, and 
from this it appears that in the New York Reserve District 
(ineluding this city) there is an increase of 5.5% and in the 
Cleveland Reserve District of 0.2%, but in the Boston 
Reserve District there is a decrease of 9.3%. The Phila- 
delphia Reserve District shows a loss of 1.5%, the Chicago 
Reserve District of 4.2%, and the Atlanta Reserve District 
of 6.1%, the latter due largely to the falling off at the Florida 
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points, Miami having a decrease of 52.6% and Jacksonville of | 
30.4%. The Richmond Reserve District shows a gain of , 
3.1% and the Minneapolis Reserve District of 0.5%, but the | 
St. Louis Reserve District has aloss of 3.7%. Inthe Kansas 
City Reserve District the totals record a diminution of 5.2%, | 
in the Dallas Reserve District of 15.2%, and in the San | 
Francisco Reserve District of 3.5%. 


In the following we furnish a summary by Federal Reserve 
districts: 
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S 
g °§ 
is 
& 


re 
; 





oe gene ¥ Feder 


labs 


oe 
sv « 
gs 


ee 
— 
a 


a8 


SEB 
SwtawB8uwe 


23 


S886 
ais 


% 

— 

od 

~ —_-+ « 
SESSE5 


i 
me 


| + 
Lttssd 
8 on 90 50 no 20 00 § 
& 


Terre Haute. _-_ 
Wis — Milwaukee 


— 
a 
B 
* 
: 
. 


SUMMARY OF BANK CLEARINGS. 
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1927. 


7 

526,454,954 
6,333,239,020 
565,635,319 
405,507,066 
212,610,968 
174,306,306 
968,112,395 
207,846,817 
118,228,129 
266,964 869 
62,280,849 
517,464,625 


1926. 1925, 
$ 
464,536,535 
5,046,121,425 
566,963,925 
371,442,048 
208, $39,606 
219,613,934 
927,656,202 
210,643,319 
119,607,689 
265,317,668 
59,886,752 
486,863,745 


Week End. Aug. 6 1927. 1924. 

Federal Reserve Dists. 
Boston _-... 12 cities 
New York.11 
Philadeipbial0 
Cleveland __ 18 
Richmond .16 
Atianta....13 
Chicago ...20 
St. Louis. ..18 
Minneapolis 17 

Soe Kansas City . 

12th San Fran_.17 


Total 129 Cities. 
Outside N. Y. City 


31 cities 
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479,269,196 
4,688,503,094 
458,494,790 
328,067,913 | 
172,901,166 
156,828,088 
771,137,254 
209,547,743 
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680,415,019 
6,000 291,665 
574,525,539 
404,662,826 
206,313,547 
186,657,815 
1,010,090,161 
215,637,423 
117,666,258 
280 ,690 ,666 
73,434,076 
536,027,286 
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2.791, ‘931 


968,112,395 
1 Reserve Dis 
6,051,355 
136,800,000 
33,157,118 
475,212 
17,246,034 
11,959,800 
484,479 
1,690,819 


207 ,846 817 
Reserve Dis. 
49,519,200 
74,719,219 
27,098,128) 
2,071,235) 
1,204,327 | 
619,020, 


Springfield - - - - 


Total (20 cities) 
Eighth Federa 
104,063,691 | Ind.—Evansville. 
247,765,004 | Mo.—St. Louis_- 
57,469,493 | Ky.—Louisville__ 
425,480,086 


2,935,005 
1,010,090, 161 


§ 
% 
3 
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771,137,254 


4,694,544 
149,800,000 
28,224,504 


450,885 
14,195,428 
9,663, 
886,629 
1,632,251 
209,547,743 
7,205,357 
63,550,896 
27,523,822 
1,703,116. 
1,196,113 
554,139 
2,320,248 
104,053,691 


457 ,538 
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D 
Ark .— Little Rock 
Ill.— Jacksonville. 


13,142,961 
673,017 
1,756,669 


215,837,423 
trict—Minn 
6,529,976 
74,826,891 
29,876,239 
1,896,158 
1,340,568 

557 ,671 


10,357 ,671,287 
4,160,361,363 


10, 185,614,480 
4,311,141,517 


8,936,792,848 
4,016,663,725 


8,099,517,548 | 
3,515,967 ,682 


296,196,516 





1,849,676 
210,643,319 
7,196, eee 

















363,100,276 375,408,772 308,054,379 








Total (8 cities) _ 
Ninth Federal 
Minn.—Duluth__ 
Minneapolis _ __ 





We now add our detailed statement, showing last week’s 
figures for eaah city separately, for the four years: 








| No. Dak .—Fargo 
8. D.—Aberdeen. 
Mont.—Billings - 





—9.0 
—28.0 
—3.8 
—3.7 
eapolis 
+45.8 
—0.1 
—9.3 
+9.2 
—10.2) 
+11.0 


Week Ending August 6. 





| 602,469 
2,997,000] 2,640,755! +13.5| —_2,701,601| 


118,228,129} 117,668,258 +0.5| 119,607,689) 
Reserve Dis trict—Kans as City — 
470,724 410,929 +146 543,663 
769,590 694,837. +10.7) 661,147 
5,851,256 5,779,946 +1.2) 5,497,335 
40,160,085 38,965,056 +3.1| 42,287,508 
43,732,159 4,128,700) —9.6) 4,346,960) 
49,070,834{ 10,610,169) —14.5 8,875,697 
145,916,810} 162,715,831; —10.3 142,068,312 
46,931,619 7, 134, 379| —2.8 8,201,288 
a 
22,838,319 


a 
426,338,000| 24, 670, 800) 
a 
1,608,645 
27,324,929 
1,063,865 
265,317,668) 
2,159,039 
42,923, 166 37,079,848 
14,154,848 . 10,725,579 
10,049,000} —31. 5,647,004 
a 
4,931,954 


73,434,076 
istrict—San 





Clearings at— 





Total (7 cities) 
Tenth Federal 
| Neb.—Fremont_- 


Inc. or 
1926. Dec. | 1925. 
$ » % 3 } 
| Reserve Dist rict—Boston — | 
854,033} —6.5 746,736 
4,750,866} +3.5 3,438,238 
526,000,000) —11.4| 410,000,000 
1,892,793) +0.1 2,020,373 


a a 
1,115,448, +3.4 


a a 

1,184,959| —5.4 
5,759,942| —7.7 
3,905,193; —6.9 
14,765,098) +29.8 
7,354,786) +19.5 
11,944,200) +8.7 

887,701 


—22.9 
580,415,019 


1927. | 





$ 


783,358 
3,060, 250 | 

434,000,000 
2,002,552 | 


First Federal 
Pisa 

= ~~ aa 41,310,085 
3.371.776 
9'215,000 
135,091,858 
6,760,276 


a 
21,194,569 
a 


Kan.—Topeka - 
Wichita 

Mo.—Kan. City. 
St. Joseph _--_- 

Okla.— Muskogee 
Oklahoma City 
Tulsa 

Col —Col. Sprgs- 
Denver 
Pueblo 


Total (12 cities) 
Eleventh Fede 

Texas—Austin___ 
Dallas 


Mass.—Boston - - 
Fall River--.-. 


a a | 
1,185,125 1,061,939 
a 


a a 
1,422,950 | +6.8 
4,890,730 
3,249,000 
11,140,059 
6,322,851 
10,543,100 
792,407 


479,269,196 


Ne ew Bedford _- 
Springfield - - - 


Conn .—Hartford 
New Haven. -- 

R.1I.—Providence 

N.H.—Manches’r 


Total (12 cities) 


Second Feder 
N. Y.— Albany -- 


1,302,863 
5,471,578 
3,920,270 
15,762,683 
7,793,164 
12,082,100 
813,405 


464,536,535 


a 
—2.7 
+5.3 
—2.3 


a 
1,256,888 
24,247,890 
e1,239,004 


265,984,859 
ral Reserve 
1,235,243 
38,827,901 
411,083,945 
6,919,000 


a 
4,214,760 
62,280,849 


3; 391, 148: 
23,020,574) 
1,268,296) 


280,690,665) 
District—Da 
1,375,108 


1,580,546 
22,747,851 
1,121,887 
247,765,034 





—5.2 





—9.3 


York. 
+6.9 
+17.2 
+2.0 


526,454,954 


istrict—New 
6,376,857 
1,698,257 
50,920,096 
1,022,173 


,36 1,860 
5,874,472,963 
13, , 
6,931,774 
3,621,620 


7,371 
39,604,285 


al Reserve D 6 420 ie 


3,969,378 
57,469,493 


35,442,299 
10,081,000 


a 
1,191,037 
34,656,903 
13,211,613 


6,438,652 
1,586,800 
56,780,685 


5,931,106 
1,128,200 
One 


954 
1,332,102 
4,583,559 ,866 

9,549,426 
5,429, 842 


"407 ‘674 
35,114,798 


a 

4,275,282 
59,886.752 

cisco— 


41,767,347 
11,267,000 


a 
1,302,197 
41,504,626 





— 
- 
or 


Total (5 cities) - 
Twelfth Feder 
ash. 


+4 
© 


yrac 
Coan .— Stamford 
N. J.—Montelair 


Northern N. J. 32,088,934 





Total (11 cities) 


Third Federal 
Pa.—Altoona...- 


Del.—Wilm’'gton 


6,000,291 ,865 
rict—Philad 





| WANG 
& | QNRNHAS 


5,045,121 ,425 


4,688,503 ,094 





Total (10 cities) 
Fourth Feder 


Pittsburgh. nae 


565,635,319 
al Reserve D 


“ ,079,537 


a 
42,072,592 
a 


a 
5,288,930 

a 
179,754,514 


106,100 
a 

2,167,622 
a 


a 
5,488,234 

a 
180,498,676 


4,095,802 

65,770,885 

109,070,937 

17,784,500 
a 


a 
1,958,061 
a 


a 
5,058,855 

a 
162,257,008 





Total (8 cities) - 


Fifth Federal 
W.Va.—Hunt ’on 
Va.—Norfolk..-_- 

Richmond ---- 
8.C.—Charleston 
Md.—Baltimore. 
D. C.—Wash’ton 


405,507,056 


Reserve Dist 
1,376,939 
44,929,368 
45,384,000 
*1,800,000 
132,700,749 
26,419,902 


404,662,826 


rict—Richm 
1,575,326 
8,355,861 
41,360,000 
1,843,647 
126,178,310 
27,000,403 


371,442,048 


1,634,683 
7,493,957 
,508,000 
1,874,000 
123,833,947 
25,595,019 


88,797,135 
21,548,000 





Total (6 cities) - 

Sixth Federal 
Tenn.—Chatt’ga. 

Knoxville 


Ga.—Atlanta..--. 


cksburg 
La.—New Orleans 


212,610,958 


Reserve Dist 
46,036,154 
* 000 


21,832,564 


322,389 
52,017,374 


206,313,547 


rict—Atlant 
5,563,927 
* 000 


18,112,427 

45,756,187 

1,711,163 

2,057,233 
a 


449 
51,969,160 


208,939,606 


5,999,787 
3,479,973 


328,164 
47,506,019 


172,901,166 


5,094,964 
2,771,517 
16,432,874 
41,848,319 
1,261,729 
1,504,728 


a 
13,022,470 








Total (13 cities) 





174,306,306 





185,657,815 








219,813,934 


156,828,088 








Calif.—Freasno___ 
Long Beach... 
Los Angeles. _ 
Oakland 


15,621,275 
a 


a 
3,734,191 
7,759,726 

166,188,000 
17,200,974 
6,251,910 
46,399,231 
5,115,191 
548,000 
3,143,915 
1,418,483 
2,362,693) 
c2,645,000 


14,986,749 
a 


3,496,815 
6,619,773 
141,945,600 
19,978,679 
5,937,168 
9,791,418 
5,156,662 
173,100,000 
3,154,443 
1,505,748 
2,333,120 
3,017,500 


i) 
do tn toto Dio min Biv 


oe 
gee 
ad 


Bs 
383 


ne  - 
tore Bm OO eres 
1 
on 
brad ne at EE 
SSm2S3 
ae hs 


sees 
s 


SE 

etc) 
ww 
» 





517,464,625 


536,027,286 


486,863,745 


g 
8 
8/8 





10357 671,287 


10185 614,480 


+11] 1 
m| @ |e 
“11 ol @ 


8,936,792,848 


8,099,517 ,548 








Outside New York 


4,160,381 ,363 


4,311,141,517 


—3.5|4,016,863,735 


3,515,957 ,682 





Clearings at— 


Week Ended Aug. 4. 





1927. 


1926. 


Inc. or 


Dec. 1925. 





Canada— 


Fort.silliam - - -- 
New Westminster 
Medicine Hat--_- 
Peterborough - -_- 
Sherbrooke 


Total (31 cities) 


$ 
122,175,619 
89,052,441 
62,997,329 
18,141,531 
6,328,492 
6,689,953 
3,667,359 
5,209,097 
12,479,338 
2,767,289 
2,318,441 
2,694,210 
5,981,089 
4,092,061 
683,844 
584,452 
2,666,941 
1,499,100 
1,089,173 
726, 289 


892.691 
793,218 
618,659 
612,999 


3 
115,440,646 
88,474,861 
81,142,913 
18,640,437 
5,833,496 
6,244,189 
3,195,025 
5,205,496 
13,749,983 
2,705,414 
2,646,487 
2,515,345 
5,598,386 
6,380,702 
707,221 
600 ,967 
2,193,547 


664,489 


3 
106,472,578 
77,529,142 
52,565,138 
17,145,762 


rd a 


++ 
+roro | | 
> ma me bn bn i Gr Gr 20 09 wo Bo tm G0 By he On i 


|| +. 
CON MD 


-} 


|++,)+ 
Lj: sestdes 











363,100,278 





375,408,772 





—3.3 





296,196,516 





a No longer report clearings. 


ended Aug. 3. d Week ended Aug. 4. 


b Do not respond to — “ figures. 
e Week ended Aug. 5. 


* Est 


c Week 
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ENGLISH FINANCIAL MARKETS—PER CABLE. By Barnes & Lofland, Philadelphia: 
. . ‘ Sa Shares. Stocks. sh.| Shares. Stocks. 4 
The ony hae quotations for securities, &c., at London, 50 West Texas Sulphur Co___. Soe ©1e Broadway Merchants Trust ? aia 
as reporte eable. hav : 2 Quaker City Finance Corp., pf__$1 lot SEA, Bide nce tacwnumneged 
po y i e been as ee the past week: 6 Quaker City Finance Corp., com_$1 lot 18 Broadway Merchants Trust Co., 
wan et: a on., Tues., - Thurs., Frt., 100 Blue Ridge Traction Co______ Biles]: Comes, WM. J. c.ctaedacsaves 
Aug.12. Aug. 6. Aug. 8. Aug. 9. Aug.10. Awg.11. Aug. 12. 3,000 Petrcleum Corp. of America, 15 Leeds & om al Co., pref., 

Silver, per oz.d. 35 7-16 2415-16 25 25% 2415-16 251-16 interim certificates. __........_- $1 lot| Atlantic City, N. J......-...-. 102% 

Gold, p. fine oz. 848.10}4d. 848.10 4d. 84s. 104d. 848.104d. 848.11}¢d. 848.11 4d. — Commercial Trust Co. 10 Commonwealth Casualty Co., 

Consols, 2348... 54 54 5413-16 54% 54 13-16 TOG DOME 6 «3 22 6:0 nono owes SO WAS: Wee Si dh eke cece 

— Ban aD Cock a 101% 101% 10134 101% 10156 5 Northeast iccny Bank & Trust sae natin Fire Ins. Co., par 

ee 2 ne hee: Se eee ee oe ll er OO Fitter tle > anther. th: 22% 

French Ren 3 Sixty-Third St. Title & Trust Co., 6 Citizens Passenger Ry -.-_....-- 185% 

(in Paris) fr. ___- 58.10 57.40 57.40 57.80 57.60 ee ay: 25 Germantown Passenger Ry_... 74 
French War L’n 10 Republic Trust Co., par $50____161 10 Minehill & Schuylkill Haven RR. 53% 
“The cia nes 75.60 75.60 76 76.45 76.25 pyran ye Rew 4 ke par .. we » ny og Metal Products, com -..$1 lot 

, ank of Nor mer t_..386 John B. Stetson Co., com., no par 99 

- © price of silver in New York on the same dayshas been: | 15 Bank of North America & Trust_385 4 |7 Market Street Title & Trust 440 

ver in N. Y., per oz. (cts.): 20 Manayunk Trust Co., par $25._161 3 Lancaster Avenue Title. ___...-. 85 

Foreign. -____ 54% 54% 54% 541% 54% 54% 7 Fidelity-Philadelphia Trust Co___707 4 
5 Susq. Title & Trust, par $50_____ 62% Per cent. 
” 7+ apnea ey re ane 78 ($1, 000 Sat. cone. Aray i Co. Ra 

‘innaminson Ban rust Co., s pril ii n default __$1 lot 

Commercial and Miscellaneous Hewes | “cwnnen pas ee co. 275 | $1,000 Phila. & Chester Valley Rit, 

9 Philadelphia Bourse, Cessna 3s (non-preferred), 1938........ 

National Banks. —The Seitowrinas information regarding By A. 5. Wright & Co., ‘Buffalo: 

Shares. Stocks. $ pa sh.| Shares. Stocks. 3 sh 
national banks is from the office of the Comptroller of the 100 March Gold, Inc., par 10c_...6%c.|2 Bult Niag. & East. Pow., pret 
Currency, Treasury Department: 2 Buff. Niag. & East. Pow.,com., — | par $25. .---.-.......-....-.. 26% 

BNE Sy chin tn nin i endl aie 35 500 yA Hughes, par $1....... 7¢c. 
APPLICATIONS TO ORGANIZE RECEIVED. 11 Hill Pierce Oil & Ref., par $10__$1 lot 
Capital 
Aug. 3—The First ational Bank of McGehee, Ark_..-.-....-._ 15 000 1 
Avg. 2 fos Oheea ia aa es eee Pe BO ey ano, ager 
; ° eh ‘ 
Correspondent; Hon. W of { Brookive in New York. N.Y. 500,000 Dividends are grouped in two separate tables. In the 
o Schermer- g ; i: 

Aug. 3—The Ehielanser Ngai Bank of New Yor . (ee 400 ,000 first we bring together all the dividends announced the 
Goeres dent, O . Droege, 220 East TDsid St., New current week. Then we follow with a second table, 

which we show the dividends i 

APPLICATION TO ORGANIZE APPROVED. hi . ¥s the dividend previously announced, but 

Aug. 3—The National Bank of Lynwood, Calif-....----_-.._--- $50,000 | Which have not yet been paid. 

Correspondent, A. J. Schnobrich, raved, Calif. The dividends announced this week are: 
APPLICATION TO CONVERT RECEIVED. 

Aug. 6—The Carolina National Bank of Elizabeth City, N. C $125,000 P When Books Closed 
Conversion of the Carolina Ba & Trust Co., of 4 ’ 
Elizabeth Oley, N.C nking ., of Name of Company. Cent. \Payable. Days Inclusive. 

CHANGE OF TITLE. Railroads (Steam). 

Aug. 1—Santa Cruz County National Bank of Santa Cruz, Calif., sy en — Steet Seem spree =*e 2. Oct, i Holders ot oe. Bent: i 
to ‘County First National Bank of Santa Cruz.’ chan en ee °75c. \Sept. 6|*Holders of rec. Avg. 20 

Aug. 4—The First Prgtonal Bank of Verdugo City, Calif., to oe en ee nen teres #1 ’ an aoe 
“The First National Bank of La C ta V Cine. New Orl. & Texas Pac., pref. (qu.) 1% |Sept. 1)*Holders of rec. Aug. 15 
Verdugo City.” aadiire teres: alley at Cleveland & Pittsburgh, guar. (quar.)-_|*8734c|Sept. 1|*Holders of rec. Aug. 10e 

y- Special guaranteed (quar.)_._.-_.__- *50c. |Sept. 1|*Holders of rec. Aug. 10 
VOLUNTARY LIQUIDATIONS. Delaware & Bound | Brook (quar.)------ $2 |Aug. 20|*Holders of reo. Aug. 17 
Aug. 2—The Mo C North Pennsylvania (quar.)_....-.--.-- ug. 4 olders of rec. Aug. 15 
Me oe iffective Aue TOOT na) Bank of Fort Morgan, Colo. $50,000 | pniia. Germantown & Norristown (qu.) -|*81.50|Sept. 6|*Holders of rec. Aug. 20 
g.11927. Liquidating Age Roedi iger 
Fort Morgan, Colo. Absorbed by Fon, ad National Bank Pitts. Youngs. & Ashtabula, pref. (qu.)- 1% (Sept. 1) Holders of rec. Aug. 20a 
of Fort ee ay No. 7004. Southern Pacific (quar.)......-.------- 1% |Oct. 1) Holders of rec. Aug. 264 

Aug. 3—The First National Bank of Morenci, Mich____.________ 000 Union Pacific, com. aang eca-- ceceee 2% |Oct. 1} Holders of rec. Sept. 1 

Effective July 25 1927. pllauidating 4 ote Aiva A.’ Preferred - - - --------------------- 2 Oct. 1) Holders of rec. Sept. 1 
m 
yn mate orenci, Mich ed [by New State Public Utilities. eo : 

Aug. ~—Ten Reedley Nat B R American Power & Light, com. (quar.) - - Cc. Pp olders of rec. Aug. 15 
F *Heffective July 26-1927. Liquidating Agent, Marion 1°? | American Telegraph & Cable (quar.)---| 134 |Sept. 1| Holders of roo. Aug. 31 
Deneen, Reedley, Calif. Absorbed by Bank’ of Italy Associates Gos & Mostelp, aris. ot. (un.) 001 90 TS. iy eran o: See. Aus. St 

National Trust & Associ cisco $7 preferred (quar.)....-----.--.---- : olders of rec. Aug. 
Calif., No. 13044. paar ation, San Fran P Cities Service Pow. & Lt., 7% pf. (mthly)|*58!sc |Aug. 15|*Holders of rec. Aug. 1 
CONSOLIDATION. Laclede Gas & Elec., prior lien stk. (qu.)} *1% |Sept. 1\*Holders of rec. Aug. 22 
Louisville Gas & Elec. (Del.) A & B (qu.)| 43%c.|Sept. 24) Holders of rec. Aug. 31 
wey — The palletoge socigeel Fash. ate. en cwettn see --*{00;000 Memphis Bouse & Light, $7 pref. (quar.) $1.78 em : Le of rec. Gems. 2 

ry Trus De cwccecoscesees ¥ BS pratewses (GUN 2ains -cn- chage-~-e . ers of rec. pt. 
Consolidated to-day under the Act of Nov. 7 1918, Middle West Utilities, prior lien (quar.)| 2 Sept. 15) Holders of rec. Aug. 31 
amended Feb. 25 1027, under the charter and cor cm Nebraska Power, pref. (quar.).-------- *1% |Sept. 1|*Holders of rec. Aug. 15 
title of “the Talladega National Bank,” No. 75 , With Northern Liberties Gas Co_._...-.-.-- $1 |Sept.12) Aug. 5 to Sept.11 
capital stock of $200,000. Northwestern Public Service, pret. (qu.) me a : ees “ rec. Aus. ” 

BRANC “ Ohio Public Service, 1st pref. A (mthly.) - : olders of rec. Aug. 
. yg an te «aon area UNDER THE ACT OF FEB. 25 1927. | pennsylvania Gas & Elec., class A (qu.)|*37}4c|Sept. 1]*Holders of rec. Aug. 20 
ug. ee ts) ie NY ational Trust & Savings Association, San ened MOUND ers Oe. oe ced *3%c.|Sept. i|*Holders of rec. Aug. 20 
Ty A Location of Branch, vicinity of Preferred (quar.)......-.---------- *1% |Oct. 1|*Holders of rec. Sept. 20 
entiet venue and Taraval St., San Francisco Philadelphia Electric Co. (quar.) ------- 50c. |Sept.15| Holders of rec. Aug. 16 
Southern Cities Utilities, prior pret. im x Bee. is oe p' rec. aus. a 

Southern Colorado Power, pref. (quar.) - . ers of rec. Aug. 
Auction Sales.—Among other securities, the following, | southwestern Power & Light, pref. (qu.)| 1% |Sept. 1] Holders of rec. Aug. 13 

not actually dealt in at the Stock Exchange, were sold at auction | Standard Gas & Elec., 8% pref. quar.)-| $1 |Sept. 15) Holders of rec. Aug. 31 

in New York, Boston, Philadelphia and Buffalo on Wednes- Banks. 

day of this week: Amer. Colonial Bank of Porto Rico (qu. | 2 Sept. 1) Holders of rec. Aug. 17 

- ct cninensdbadvncnnihesss 2 Sept. 1) Holders of rec. Aug. 17 
By Adrian H. Muller & Sons, New York: Port Morris (quar.)...--------------- 2% |Sept. 1) Holders of rec. Aug. 25 
Shares. Stocks. $ per sh.| Shares. Stocks. $s sh. 
92 Wilbur-Dolson Silk Co., Inc., 120 9234-10,000 Bentley Silk Oars. -* Abbotts POP ng = nage ref. (qu.)| 1 Sept. 1) Holders of rec. Aug. 15a 
com., nO par - -$11 lot} class A pref._-_-_-_-_____._.. American Locomotive com. (quar.)....|*$2. |Sept. 30|*Holders of rec. Sept. 13 

224 4 6428-10, ,000 Sadonia Mills, = mus | 2,000 Island On & Transport Corp., Preferred (quar.) - oor Seiya “___ "| *1% |Sept. 30|*Holders of rec. Sept. 13 
ecient ie Damn sha die @ tb euihin ws © ap 0) com., par oi aii Mpeiiei i > 

2246 6428-10,000 Sadonia Mills.ine.. 20 E. A. White Organiaation, Inc. | Amectees Seeieeee, oom. ome): :--°, Oe. i elieeaten, Gas. te 

rust c no par 0 pref., par $10_......-.._.._- $150 lot Preferred (quar.)......------------ 1% |Oct. 3) Holders of rec. Sept. 1a 

100 Brotherhood of Locomotive En- Bonds. Per C -. ae , 

gineers Security Co. of N. Y., |$10,000 Second Ave. RR., N. Y., wv Atiantie Refining. ‘o- <a: vena o” Sept. 15 phe Aue. 22 
ap bee 50 shares of a “ ‘| Ist cons. 58, 1948, certif. of dep.$42 lot Best & Co., common (No. 1)_._-.----- *75c. \Sept. 15|*Holders of rec. Sept. 1 
ae eee ‘ ot | Brach (E. J.) & Sons (quar. ...------- *30c. |Sept. 1|*Holders of rec. Aug. 20 

By R. L. Day & Co., Boston: Bristol Manufacturing (quar.) -..---..- *134 jSept. 1|*Holders of rec. Aug. 8 

Geen: ‘ee S aer'dh.| Gave. Bods Collins & Aikman, com. (monthly) __..*|33 1-3c\/Sept. 1)*Holders of rec. Aug. 20 

7 Atlantic National Bank. ____- 29534 5 Pane Sound Pow.& 14.00.60 Pn oe Rg aha tise. il mate ee. Sept 15a 

10 First National Bank.._________448 ~ aphmpeetcipitie i Niighiles ~~ —e mag ote 7 ’ Aug. 

3 Old Colony Trust Co.____ 356, ex-div.| 10 Dennison Mfg. Co., ist pf. 132 54,dedlv. ei a ag, Lig OS ar lata ‘<< o i] aoe so fon 30a 

5 Farr Alpaca Co 153 4 | 16 New Bedford Gas & Edison L Continental Gan, Ene. pret. (quet.)...-|, 26 [eRe sslsteiaee of eee. Aus. 1b 

~~-----~+-------- 4 Yontinental O (quar.) - signa o wed : : olders of rec. . 
; eolid Riesataatastinn Ga aig pote od ‘ coos Sans a pe ~---------- * 10056 Cumberland Pipe Line (quar.).---- - - ..|. 2 |Sept.15) Holders of rec. Aug. 31 
i Soule Mille Seria’ ¢ ae. 15 Mass. tte © ei os a. tnd pace 754 | Curtis Publishing, com. (quar.) - *50c. |Aug. 2|*Holders of rec. July 2 
baeeEcucees : , &x-div ass. Ltg. Cos., 6% pf., undep_117 4 Dartmouth Manufacturing, com. (quar. )| *144 |Sept. 1/*Holders of rec. Aug. 8 
i Grinnell Manufacturing Co_--- -- 77 | 25 No. Bost. Ltg. Prop. . pref. v.t.c_122% Preferred (quar.)....-.------------ *1\% |Sept. 1|/*Holders of rec. Aug. 8 
¢ eS aaaita oS paae Rs. amy age Mie | oe & ar ae Delaware Division Canal -------------- $1 Aug. 15) Aug. 6 to Aug. 14 
y ng -- 0., COM., Dar SoU. ----_.-. 374 | Durham Duplex Razor, prior pref. (qu.)| *1 Sept. 1|*Holders of rec. Aug. 20 
©6 Fesgee® Menatnetwing Ov... 121% I Cent Avabve tua. G + -$20_- +a Eastman Kodak, com. (quar.) ...-.-..-.-- $1.25 \Oct. 1) Holders of rec. Aug. 31 
oe 0., Dar ° ders e . 
230 Hamilton Manufacturing Co.$116 lot | 25 Hood Rubber Co., 744% pret... 94 eg oy ene abelian aba 7% loct. i| Ereaaere of ree. Aue. 31 
30 Nashua Mfg. Co., com_______- 51 |5 Western Massachusetts Cos____ 58% _ ap cake ge bendy nt tid Sept. 1 ‘Aug. 21 
oo Ely-Walker Dry Goods, com. (quar. )_..| 31 c.|Sept. Holders of rec. Aug. 2 

10 Brookside Mills_-__..-.-..- --- SO 200 United Elec. Light Co., Spring- Emporium Corp., com. fh * Sept. 24|*Holders of rec. Sept. 1 

omy yl y See “27148 °“ | 60 Western Massachusetia Gos. sy” | Foundation Company (quar.)-—-——----. opp SSR 1Si mengere a6 ses. Gees 

10 New London Northern RR ____- 143 | Two certificates of proof of claim of ae es vanes yy |Nov. 1 hm ede Sng Oct. 10 

4 United Electric Light Co., Spring- the Prudential Trust Co., Boston, Seven per cent debenture stock (quar.)| *1% |Nov. 1|*Holders of rec. Oct. 10 

SS sere pee 157 amounting to $1,043.32, on which Six per cent debenture stock (quar.)._| *1}4 |Nov. 1|*Holders of rec. Oct. 10 
15 Saco Lowell Shops, ist pref_-_ & payments have been made of Golden Cycle Mining & Reduction (qu.)| *4c. |Sept. 10|*Holders of rec. Aug. 30 
15 Fall River Elec. Lt. Co., par $25 56 $632.94. ....--------------.- $55 lot | Goodyear Tire & Rubber, 7% pref. (qu.)| *1% |Oct. 1/*Holders of rec. Sept. 1 

By Wise, Hobbs & Arnold, Boston: Great Atlantic re Pacific Tea, com. (qu.) “The. ay 1 Holders of ree. Aug. 12 
. e! Ee ee a eens v5. . ‘ m 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. tanam Sept. 30 6 . 154 

1 Merchants National Bank ____- 409 |3 Mass. Ltg. Cos., com., undep___150 4% Harbince Walker Eetrac. mt (quar.)_| 1% Sept. 1 Holders ot pes. re 20 

11 ar ey Aang ag betas Rts: | ee Se e-- yt 104% Preferred (quar.)----------------- -| 14 |Oct. 20) Holders of rec. Oct. 10 

11 ig. Co., com---_-- aver as o., unde Hartman Corporation, class A (quar.)...| 50c. (Sept. 1) Holders of ree. Aug. 17¢ 

19 Nashua Mig. Co. pret 94% & ner div) Sed. Dat $25 = Veruaoni 303% of ot, | Hawaiian Pineapple, 1d--.-.--------|m16¢. Aus. 31]+Holders of reo. Aug. 21 

------ fas Horn & Hardart ( -), com. (quar.) _ . : ° ’ 

2 Ware River RR-_--------------- 130 5 e tego — a0 TESTS. leith classA | Internat. Securities Corp. of America— 

10 Nicholson File Co- ------------ 230 — ae ~. ermont | {ae bonus. Class A common (quar.).-.-..-.---- Sept. 1) Holders of rec. Aug. 15 

50 Beverly Gas em 400. par =. - 87% ‘ower Co., class A ....-_ J Class B common (quar.) ------------ 124c.\Sept. 1) Holders of rec. Aug. 15 

10 units Coca-C ottling Corp. Seven per cent preferred (quar.) ----- Sept. 1) Holders of rec. Aug. 15 

of Massachusetts......-.-.---- 65 Bonds. Per centh Six per cent preferred (quar.) -- ~~ ---- 1% |Sept. 1! Holders of rec. Aug. 15 
nap Fame oN ~---- . & —_ bao ry Trust s. eye tat 644% preferred (quar.) ----- --.-.---! 1% ‘Sept. 1! Holders of rec. Aug. 15 
25 Plymou elo { MAAC LUS0. 2 ae ee ane ’ 
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Books Closed. 
Per | When Days Inelusice. 
Cent. \Payable. 
Company. 
Book. Closed. Name of . Sept. 294 
Per When Days Inclustee. (Concluded) . 2 Sept. 30 Holders po a Sept. 20a 
Cent. |Payable. Public horney com. (quar.)...- 1% |Oct. 15| Holders 7 rec. Aug. 15a 
eS ee Aug. 10 OT acclaned (quar). -..- )-...| 1% |Sept. 3 Holders of rec. Aug. 
Concluded) . Aug. 20) Holders of rec. Sept. 1 64% Light, first pref. (quar. )----| 1% [Ser | 15| Holders of ree. Jul; 30 ” 
Miscellaneous ( house, pf. (qu.)| 25¢. Sept. 15|*Holders of rec. Aug. 14 | Duquesne y Power, pret. (quar. qe pe 15| Holders ef rec. July 15 
a hy = gets ih “57 | #14 [Sept: 1]+Holders of ree: 30 | Eastern base Serees Hig... ict pest... 6 2-sclten:. ileroidere Sie cae is 
Mines cewe f. (quar.). , fund stock.......-...- * — ° s Iders o x - 
Kcuppenhelmes B ) & Co.. peat. ( os 2% |Aug. 12 —- ¢ oes. ork. 12 Empire Gas & Fuel, “8% pret Gnosthiy) > et? — i Holders patna Sept. 136 
erich Bon (quar.)_.--------- *1%4 |Oct. 1)*He to Aug. 31 en per cent pre 7 pref. (quar.) : . 1) Holders o 134 
Common A and B (q f. (quar.) - . 1] Aug. 19 "31 Sev lic Service, $ (quar.)-| 20c. |Oct. iders of rec. Sept. 
Laggsts © Devens SAGES ee: ee} | Sa Sept. 1| Aug. 19 to Aug. 1 ae mee pry Eile chamce eed babe. jon. i| Holders of ree. Aug. Y 
mune Grossterian, L48.. Coun. (Guat. - 1% rea 17|*Holders of rec. Aug Fed ~ 4 (payable in common _-| 1% |Sept. 1| Holders of rec. Aug. 1 
Lo 4, ~ ~ygprheecneiadennametbteiirte *3 us. Aug. 154 a (quar.) ...-.---------- )--|850c. |Sept. *Holders of rec. Sept. 
gman — EY k Ref. & Molasses, 1% |Sept. 1| Holders “ 4 po 27 ed — Water Service, class et *3 aoe Holders of rec. Sao igs 
ao oS . 15} Holders of rec. 20 | Fede in Elec. Co., 6% pret. - 037 4c|Oct. of ree. p 
McCahan (W. eee 1% |Sept. 15 of rec. Sept. 2 Galveston-Housto: m., class A(qu.)- 2 \Oct. 1] Holders Sept. 12a 
Preferred ag ebobaded Corp., pf. (qu.) *$1 Oct. 1|}*Holders f rec. Sept. 20 Pe See Tes... C88.. CNS AEE - $ 1| Holders of rec. 126 
. lie Iders 0’ ; Gen A (quar.)... $1.75 |Oct. of rec. Sept. 
ree trades cca’ Gear) oe. oe eo Sept. 20 ) fn ep add > Reem 75 |Oct. 1| Holders Aug. 10a 
Midland Steel RR eAT EARS iTS °$2 Oct. 1\*Hol of rec. Sept. 20 $7 preferred class A (q ai create $1. Sept. 1| Holders of rec. July 20 
eae ele i alata Oct. 1|*Holders . Aug. 16 Preferred Class B (quar.) - - + ioe 1% . 15} of rec. 
Seta tae. d preferred. S315 Sept. {| Holders of rec. Sept. 13. | Havana Elec. a Ulenten ten anal demas. $3 Aw is a oe Sa 
Preferr »mmon and Pp 1% jOct. Iders of rec. Aug. Havana Elec. » (quar.)_.----- % |Aug. 15] Ho frec. Aug. le 
Mottonsé Candy, ‘Refining (quar.) - - - 2 |Aug. 15) Ho f rec. Aug. 14 Cumulative preference ref. (quar.).| 1 20| Holders of rec. 176 
! olders o' 4 Power Sec., p i% |Aug. of rec. Aug. 
Nationa] Sugar pref. (quar.). *50c. |Sept. 15|*Ho f rec. Aug. 1 Illuminating & pref. (quar.) - . 1) Holders Aug. 156 
d-Cities Corp., pict. 3 Rl . 15|*Holders o * 90 ties, junior _.-| $l iders of rec. 
Ohio OM (quar) -.n8- nnn nnn ; “fate Sept. 1|+Holders of ree. Aug: 20 Keystone Telephote, pret. (quar).~-- Ase feews. 3] meteene of bus. Gam 
Ld docked Pohapeeeetady tg thiy) - --. Oct. 1| Holders ’ Aug. 17 Railway, m« eR Tt : 
Orpheum Circuit, com. Corp... com. (qu) isc (eens. 1|*iokdere of rec, Aus. 16 Middle West Utilities, com. Site Bacvies 1) Holders of ree. Sept. 15 
Paramount Fam. Lasky 58 seat. eee -| eaeta tees, 1 Rellne of ves. Sok. 3 fein er West Fenn Public Service one e. o o oo or 
Phoenix Hos ce & Fuel, class A (oust) 1)| $2 |Sept. 15 olders of ree. Aug. 19 Preferred (quar.) - ywer, com. (quar.)- % |Aug. 15) Holders of rec. yr eA 
Polar Wave Ice Ce., com. (qu.) (No. $1.6214|Sept. 1| Ho ders of rec. Sept. 6 ee ee eer ee Cee aa Sept. 1) Holders = = Aug. 156 
Sanitary Grocery el ete 1 35¢. |Sept. 30! Holde of rec. Aug. 19 Preferred any § Pee (quar.) - - ye Sept. 1| Holders of rec. Aug. 31 
Preferred (quar. ym. (quar.). $1.75 |Aug. 31| Holders of ree. Aug. ! Naticnal Power & Lig Co., pref. (qu.) -| $1. 15| Holders of rec. 31 
P. 5 | 2 “ 1.50|\Sept. f rec. Aug. 
Shippers’ Car Line Corp.. pref. (quar) aie Santee tlemadiams cf ees, Aan. 15 Sn tenon ae ides . 15] Holders 0 30 
, > il. Sec., d75c. \Sept of rec. July 
Shippers’ Car r: ~ ration, com. (quar. *$1.75\Sept. 1 H+ ya of rec. Aug. 15 North American Ut for first pref. (quar.) Aug. 15) Holders t. 15 
: ‘ , 1% |Aug of rec. Sep 
Southern lee & Utilities, $7 pref. (quar) ‘i ae doe G'S un Wns Guana. Fis eee, Ge Oct. 1] Holders Sept. 15 
’ . a . - 1% of rec. 
Southern Ice & eferred (quar.) _ - 63¢c Bept.20| Aug of rec. Aug. 26 North West Utilities Lt., 6% pref.(qu.) - Oct. lj Holders Aug. 20 
Participating pr re ——~ Sapna Poo ag E> Aug. 25 mn Onto Dt. @ S4., Si sa 1% 1| Holders of ree. 15a 
Nebraska) ..-|62%e. Holders of rec. North t preferred (quar 1% |Sept. of rec. Aug. 
Standard Oil ‘Onio) com. ome ).-- 25c. |Sept. 15| Ho of rec. Aug. 10 Seven per cent p (Wis.), pref.(qu.)| 13 Sept. 1} Holders 
eee oe Coens | -__1------| #14 |Aug. 15|*Holders of rec. Aug. 310 | ner orn States Euostris Co. pret. i Aug. 15 
Sun Oil, com. (quai )- oestrone = .|Sept. 15) Holders . Sept. 1 N rthern Texas Elect P 1) Holders of rec, 15 
il] (quar.)- r.)...}12 4c *Holders of ree 1 No ice 1% Sept. of rec. Aug 
Taber Co. M Chemical (qua *$1 Sept. 15 , to Aug. 3 hio River Ediso ay - 1) Holders 15 
Copper & nts 8 1| Aug. 21 3 +e) ed (quar.)__- $1.65 |Bept of rec. Aug. 
Tenas Gulf Sulphur (quar)... 13 |Sept. Iders of rec. Sept. 3 6% prefern uarterly).....----- 156 [Bews. 1) Hotders Aus, 26 
En hg hve ge Fin pref. (quar.) - $1 Oct. 1) Ho of ree. Sept. 15 6.6% preferred (q Venrene----- Sept. 1) Holders of rec. Aug. 15 
Timken-Detroit il Stimnoee ds *40c. |Sept. 30|\*Holders of ree. Sept. 15 7% preterred ene ea OO 500. Sept. 1| Holders of rec. Aug. 31 
United Fruit ge “(quar.) -- *1% |Sept. 30 — of rec. Sept. 9 6% preferred (mon thy) aed 1 Sept. 15) Holders of rec. July 31 
pi t= phy eemlpeiiientaiaat -| 1/5 |Sept. 15], Holders of ree fue ia | . 6.6% preferred (mon ref. (quar.)----- helaug. 15|*EHolders of ree. Aug. 20 
Preferred gr ME concegecne *1% |Sept. 1/*Holders of rec. July 14 | awa & Hull Power, yo pref. (quar.)|*37 44 - 1| Holders of rec. 
bs cy away aa. (A Dm ae *15e. ad Mp rae of ree. ya . Pacific aoe prior pref. (qu.) - sl unchdeen dicen, Cie 20 
6s H ice Eilice nary - - * » u . . a nn-O! Nov. 
. Iding rie BAe SD ons 15¢ *Holders of rec f Pe er & Light— zs $1 50 of rec. Oct 
V peared ngonoape psp cosrass “26e. Oct. 1|*Holders be P56 preferred (QUA onan enn nn oo. isons. 1] ietaere of Fes: Aus. 20 
Wee ees & S Cy .---- *ISept. 15| Holders of rec. Aug. 15 Seven per cent pre nthly) Re ae 60c. Oct. 1| Holders of rec. — 20 
Class B (interim) - - - - oS Sept. 1) Holders o Ld fan wee be. s Sle 60c. 1} Holders of rec. ‘ 20 
(quar.) - ee 1% r 2% ed (monthly) - -.- 60c. |Nov. of rec, Aug. 
Wameutts Mills drift, pref. (quar.) . 7.2% preferr MR scencesece Sept. 1| Holders Sept. 20 
Wesson Oi! & Snow a ks 7.2% preferred pew i EER EE IBS 55ce. Oct 1} Holders of rec. Oct. 20 
P revious wee .6% preferred (mon her: 55e. 7. 1) Meters of tes. 44 
low we give the dividends engaeycir ik Uhkdendh aie 6.5% preferred (monty) ===") Boe, (Nov 1| Holders of res. Aug. 186 
Below w is list does not include Minhaipain Company. 8% printed... 1¥ |Sept. olders of ree. Aug. 1 
: This list doe ing table. | pniiadetphia Com Water, pref. (quar.) -- BiG Revs. 1) Matters of Aug. 3a 
et paid. : . in the preceding Philadelphia Sub. Co., 2d pf. (qu.) 31| Holders of ree. la 
and not y being given in d #lectric Power Co., thly.)| 50c. |Aug. Holders of rec. Sept. 
‘ k, these g Portland #1 ot N. J. 6% pf. (mthly. 87%c.|Oct. 1| Ho of rec. Aug. 13 
ed this week, Pub. Ser. Corp. ref. & (quar.) . | 87 } Sept. 1)*Holders . Aug. 13 
‘ae Per | When pate Cos. Radio Corp, of Amer.. pre FeO ey ete tee. oil Gbtes ateae, San: ga 
i Day Roches - series C Aug. Aug. 
Cent. |Payable cent pref. uar.)..| 2% olders of rec. 
Name of Company. ly 11 | South Pittsburgh Water, com. ent oe la isl ee ba 
team). Aug. 15| Holders of rec. a ll Pre ee Ce bili at tees (quar.)...- “750. Aug. 15|*Holders of a July 31 
oie pref....-.--- Hea Aug. 15 ey met . — 7 July 224 a oe Gas, new, yey 50c. |Aug. 7 oe of rec. July 254 
Alabama Great ) ao ae ene e wenn -- 1% |Sept. 1| Holders of rec. July 224 | Southern Colorado Power, com. ) a 50c. |Aug. 15| Holders of rec. July 25¢@ 
Preferred (extra) - - - Fe ‘com. (qu.)-- Sept. 1| Holders July 16a Southern ic Co., com. (quar.)----- YY) |Aug. of rec. Aug. 16 
& Santa Fe, cout TOR Holders of rec. Tampa Electric mon stock) - t. 1] Holders la 
Atch. Topeka a ae 1% |Sept. 1 of rec. July 164 am on (1-50 share com f. (qu.)_| $1.75 |Sept. 1| Holders of rec. Aug. 
cena ayn 9 pete Sept. 1| Holders Aug. 31 Comm ee Spe 8-0-1 ee? ee t rec. Sept. 15 
hio, com. al *Holders of rec. Pees ere ae: Sp oe. -- 1} Holders o t. 15 
Baltimore & 0 Dibcepeadvdeoeoe *2 Sept. 30|*Ho of rec. Aug. 9a en: r cent pref. (quar.)_.-. f (qu.)- 1% weg 1| Holders of rec. Sept. 
coton & Albany (quar. uoansh, oomnenc) 8 lame. ius Sead of ven, Bow: $s | Tec unes “ist preferred (quar). 1.80 Oct; 1) Holders of ree. ‘Aug. 18 
see SO & TUTE, C508... : ro 15| Holders ps oes. ous ” 1648 Seven per i jd. Jececsscccccece 50c. |Sept. 1 nee wae | a Sept. 15 
--2----------->---- * eet , olders of rec. 4 7.2% ist pref. (monthly) ------ ; lOct. 1| Holders 4 .15 
Central RR. of New Jersey (quar.)..... 33 \eepe.30| Eloidere tn ge ber = iit ee > a 1 eo Sept. 15 
: yg 2 oO ; Six per hy) ..--22----- * Oct. oO * July 236 
po wth age te tay gene Se lgum, 06] Meliewalcen aan Se ist pref. (monthly ~-| 60¢. 15) Holders of rec. 
Delaware & rye pref. (quar.) -- 2% |Aug. 15| Holders of rec. Aug. 52 7.2% Ist pref. (monthly). -..--. (qu.)-| 50c. |Aug. 15] Holders of rec. Aug. 5 
Gulf Mobile & hattan, preferred--.--.--- 1% |Sept. 1| Holders of rec. Aug. 5a el mes & Elec. (Balt.), com. : 1% |Aug. of rec. Aug. 15 
° coos -& 7 ef. (quar.) - t. 1| Holders 3la 
Hudson & Man on (quar.) . - - Sept. 1| Holders - July 30a | Cnited 3 ¢ Eleetric, 7% pref .| 30. |Sep of rec. Aug. 
al, comm ----| 3 Holders of rec Utica Gas & ic. pref. (qu.) t. 20) Holders Sle 
ee Snen Cerow ) 1% |Aug. 15 of rec. Aug. la Shares Corp., partic. uar.) 1% |Sep Holders of rec. Aug. 
Preferred - - - ---.--- Amer., pref.(qu. Aug. 15] Holders Sept. 15 | Utility Shi & Power, 6% pf. (quar. 1% (Sept. 20 f rec. Aug. 25 
f Cent. f....| 2% |Aug iders of rec. eee a ean me b- Sues 15) Holders o la 
Internat. Rys. 0 St. L., com. & pref_- 1 Oct. 1) Ho of rec. Aug. 15 | Vire ferred (quar.) -------- (qu.)-| 1% |Sept. 15) Holders of rec. Aug. 
ae. 2 oe (quar.)---------- oe 7 ee Aug. 13a | 7% pre Water Pow., Spokane(qu. 1% |Aug. of rec. Aug. 1 
y ’ Cie srs shh ee! . ington 4 ef. (quar.)_- 15| Holders 25 
Oe Seas SEED osew 134 |Sept. 1| Holders f rec. Aug. 15a | Wash Elec. Co.. 7% pr ---| 1% |Aug. ders of rec, Aug. 
iy dooms tomb . py gy 135 _— : Holders of rec. Aug. a "six per cent iways, 6% pret "Caan: )-- 3” Sent. " Holders of rec. Aug. 134 
New Louis, com. : Oct. . Aug. llways, 6% ’ 
& St. nwt a. Iders of rec ee ee cae eee 
N. Y, Chicago ar ) SSeeeoereooococe 2 Sept. 19) Ho of rec. July 30a ton Gas Co., pref = aS (®) 
Preferred A (qu commen (quar.)...- 1 Aug. 19| Holders frec. Aug. la | Wilming Power—See Note 
- . em . nsin River 30 
Norfolk & be pane ee (quar.) eccece 87%e Aug. 31| Holders po rec. Sept. 7a Wisco lders of rec. Sept. 
Adjustment pre! | a ye < Oct. 1) Holders o Aug. 22a Fire Insurance 5 Oct 10) Ho 
Ivania RR. (quar. . stock)_| £20 Holders of rec. i ae chicka 
ybere Marquet, cpreiases (quer... sos. Oct, 13 Holders e ee. Oat. tba Home Insurance (quar.) 
rs ee . o rm Oo . 4 5 
‘Second preferred (quar. y pret (quar)| 13 Nov. 25| Holders of ree. July 23a Miscellaneous -50 Aug. 15| Holders of rec. July 236 
St. Louls-San tomy Hm decanted MRE fh red re Mig... com. (quar.)-----.| 1.60 lAug. 15 Helders of ree. Dee. 188 
abash Ry., preferr - 20a | Allis Chalme cturers, com. (quar. de. |Dee. 31) Hclders Aug. 154 
7 "Pow & Light, com. (m'thly)| 100. |Aus. 81| Holders of reo. Mn "Commun Gqnet denn, ref. Gmithiy ) | 38he Oct.” 1| Holders of rec. Sept. 1 
. , ‘ : 1 s ; 
ntiwenteck Pow. & ieee. come, ont fa) ee aoe ee) gee arson Bsize (Nov. 1| Holders of ree. Nov. ibs 
‘Amer. ie cae pf. (qu) | —_ 15| Holders fe wee, —_ 6a Preferred med qoestocneaccees 581,¢.| Dec. 1 pe pee >| oa. Dec. 16a 
Amer. Superpower & Elec. Co., com_--- {2% \Aug. 15| Holders of ree. July 30 Preterred (monthly) .........----.- 58}3¢.|Jan 2'28 ae gg ree. Jan. 15 "286 
Amer. Water W ieth share com. stock) - - 1$1.50 Sept. : Holders of ~ July 30 Preferred (monthly) eo ea iw 58 ery of rec. Feh. 15 286 
Com. (one-fort pref. (quar.). |/$1. 1s|Sept. 1| Holders of ree. 31 Preferred thly) 5 Hid. Mar. 15 ‘286 
Associated Gas & Eleo.. secareeeceaes si'7s Sept. 18 "§) Selbere-of vec. amb. $00 Sesteores (monthly Gea den kee 18 (280 
Utilities, pref. va 1% |Sept of rec. Sept. 20a ferred (monthly) Hold. of ree. May 
Associated Telep. Co., pref. (quar.) - - 1% Jct. 15 Holders of Aug. 12a! Pre ed (monthly) Iders of rec. Sept. 126 
re ee Ee. Se, (quar )_-_- Sept. 1| Holders of rec. uly 30 Preferr thly) 50c. |Oct. 1) Ho { rec. Sept. 126 
. of Penna.., vi . (qu.)| $1.25 Iders of rec. July Preferred (mon . (quar.)...-- 1| Holders o 296 
Blackstone rac. Lt. & Pow... ord. (quar) 2” |sept. 1| Holders of ree. Aug. 12a Mpreferred (QUT Dees renee Bde. Aug. 15 Holders of ree. Sept. 188 
ilian Trac., Lt. a Zidiseees a Pre amon (quar.)--.---- . {Oct. ~ . Sept. 154 
Sree eee. coe 81:80 Janio'2s) Holders of ree. Des, 31a | American Can, contac W(quar.j2222222- “fi [Oe 1] Holders ot re: Ee: 
pe ay —. —ii - . ° ° -)-------- SP tee cerbepaetes acre + 
Preferred. series A (4 Ser ceae $1.50 [Apri6-28| Holders of ree. Apri | Gainen ant woes $1.50 |aug. 15] son i rec. Aug. 136 
Preferred, aS as. OF ish ae j as” Sept. 1| Holders S ow 4 15 Seven y Bet 4 Securities, enor ic. |Sept. 1 a. on Sept. 16a 
Preferred, seri Ry. & Light, pref. (qu. Sept. 1|*Holders o . t.30 | American ucts Corp. (mthly 1% |Oct. 1| Ho f rec. Dec. 166 
ansas Ry. -| *$1.75|Sep ders of rec. Sep erican Home Prod Delete 1} Holders of rec 
Central Ark Elee., pref. (quar.) - - - - 144 |Oct. 15|/*Holde { Aug. 20 | Am Mfg. Co., com. (quar.) - 134 |Dec. 3 olders of rec. Sept. 166 
Central Gas & Elec. Service, pf. (qu.)-| * Sept. 1|*Holders of rec. American 2 rena 1 |Oct. 1| H of rec. Dee. 166 
Central Illinois Pu ref. (quar.)| *1% ow) ah ER aengaamenenes Dec. 31| Holders . Aug. 206 
Gentral & South West Uulitiee—— | 1 PPE Holders of ree. July 302 | Preferred (quar-)--~-~--- geernsees Tae) [Rept 1| Holder af re. Aog. age 
Central Vowseccosce onus KE Aug. 15} Ho . Aug. 16a . com. (quar. a of rec. Sept. 
Fo pad ont PROCESS ete Ssc. |Sept. | Holders of ree Aux. i6a | American 67 apa )---| $1,25)8ept. 30] Holders of reo. Sept. 150 
a Slee pref. class A —- 60¢c. |Sept. 1 ates 8 A of rec. Aug. 15a Per. Ae af common (quar.)-- 1% |Aug. 15 Holders of rec. Sept. 154 
Chic. R. T., B (monthly) - --- 4 \Sept. 1| Ho ‘July 20a Mar) nnn nnn nn $1.50 |Sept. 
Cleveland ice il. 0% pret: (quar) --| O14 [Sept 15) Holders of ree. July 30a | "Preferred (a ual soe, oct. 16] Holders ot ree. Sent. 906 
Elec. Corp., : : 1% |Aug. i ef ree. Aug. ican Rolling Milli— — y . 1] Holders of rec. 
Columbia Gas & Viwdiobnsocghs< a3! 2  |Sept. 1| Holders t July 30a | Amert (quar.).........-.--.- 1% |Oct. iders of rec. Sept. 206 
Preferred (quar. Lt, 2d pref. (quar.) - Aug. 15| Holders of rec. Sept. 15a Common (q Veccccnsnncnnceceae 25¢e. |Oct. 1| Ho of rec. Aug. 56 
ity Pow & Lt, f.(qu.)} 1% |Aug. iders of rec. Sept. SEE ane pas* sacensencercas t. 1) Holders 15a 
Connestieut Ry: & Lig. com. tom.tqu.)| 62%4¢ Soe a) eee aoe, Gens, She Satria Gnaine & tile ul. ae) ist ieee i Sethu ot cue. Dae. ae 
Consol. Gas oF entg A (quar.) ooo nee eee 1% Oct. 1| Holders o Y Sept. 15a American Sumatra Tubaceo, pref. (q u.) $2 Sept. 1 olders of rec. Oct. 52 
Preferred series .a).._.... \Oct. 1] Holders of rec. Sept. 15a —— o bacco, com. & com. B (qu. 50c. jOct. 15) H 19 to Sept. 1 
Preferred series =... sos Holders of ree. Aug. 9a | American To od... com. (quar.)_...- hE age Be rec. July 29 
uar Oct. " . ified Prod cae iders o 
Preferred series 1 EE). nnavdcccon 1 _. Sept. 15| Holders of rec Sept. 15 Amer. sa laenene Glass Co., pret. -- )}*h3% |Aug. 15 ee of rec. July 164 
Preferred rot 4 Y.) com. (quar.)__| $1. 1| Holders of rec. 15 | American f. (acct. accum. div. Sc. |Aug. 22| Holders . Sept. 15a 
1% \Oct. of rec. Sept. Wringer, pre’ Joo...) 756. 1} Holders of rec 
Consolidated Gas 6% pref. (quar.)___- ‘Oct. 1) Holders Sept.15 | Amer. Mining (quar.) -- 75e. |Oct. of rec. Aug. 13 
ae eee one ~~~ 1.65|Oct. olders of rec. Anaconda Copper Os alpen ‘ 1} Holders 13 
6.6% preferred A. mae uae’ leon. 1] seebies pede ge em Dore. com. same pref. (quar)| 134 =. 11 Holders of rec. Aug 
cen 9 we + | . oO “4 . i eat eget 
yap oh per preferred y meme 2: Wir 50c. —_ : pe em of rec. Aug. 15 Assoc nd preferred (quar.)- 
Six per savas neath oe _ on ’ 1! Holders of rec. Sept. 
6.6% pre (monthly) - .---.-.--- . 
6.6% preferred 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. | Payable, Days Inclustoe. Name of Company. Cent. | Payabie. Days Inciustoe. 
M (Conti D. Miscellaneous (Continued) . 
Associated @il (quar.)___....__...----- 50c. |Sept.24| Holders of rec. Aug. 31a | First federal Foreign Invest. Trust (qu.)| $1 .75|Aug. 15| Holders of rec. Aug. 1 
Atlas Powder. common (quar.)-.....-- $1 (Sept. 10) Holders of rec. Aug. 31a SN adeetithiced addncietncosie $1.75 |Nov. 15) Holders of rec. Nov. 1 
Babcock & Wilcox Co. (quar.)_......-.- 1% |Oct. Holders of rec. Sept. 200 | Fisk Rubber, “second preferred (quar.)..| 134 |Sept. 1| Holders of rec. Aug. 15a 

a 1% |Jan 1°28} Holders of rec. Dec. 20a Fitssimmons & Connel Dredge & D.(qu.)| 50c.|/Sept. H Holders of rec. Aug. 20a 

a te 1% |Apri'28} Hold. rec. Mar. 20'28a | Foote Bros. Gear & Mach., com. (qu.)..| 30c. |Oct. ay 21 to Sons. 
Balaban & Katz, common (monthly)...| 25c. (Sept. 1| Holders of rec. Aug. 20a CR POD iccoscosuatévesbadhe 30c. Jan i'28 .21 to Dec. 30 

Common (monthly)-_..............- 25e. |Oct. 1) Holders of rec. Sept. 20a PE EEO Sind nccbnctabondowe 1% — 21 to Sept. 30 

I 1% |Oct. 1| Holders of rec. Sept. 20a Pe BPD bikiné ocncctéacosnce 1% Sani°28 Dec. 21 to Dec. 30 
Bamberger (L.) ae Co., pref. (quar.)....| 1% |Sept. 1) Holders of ree. Aug. 13a | Forhan Company, cem. (quar.)_.._.__- 25c. |Oct. 1) Holders of rec. Sept. 15 

a ee 1% |Dec. 1| Holders of rec. Nov. 12a ite atianddbaiadiendthtc die did 40c. |Oct. 1) Holders of rec. Sept. 15 

Capital Corp., pref. (quar.)....| $2 Oct. 15) Holders of rec. Sept. 30 9 Insulation (quar.)........... 25c. |Oct. 1) Holders of rec. Sept. 15 

acme $2 Jani6'28|} Holders of rec. Dec. 31 | Extra -........-.-....----.--..-- 10c. |Oct. 1) Holders of rec. Sept. 15 
Bastian-Blessing Co. ( 1 die Re 50c. (Sept. 1 of res. Aug. 154 | Quarteriy................2...-.... 25c. |Jan1'28} Holders of rec. Dec. 15 
Beacen Manufacturing, com. and pref_-_| *$1.50)Aug. 15|*Holders of rec. Aug. 1 | Extra _......-..--2-2----2 22 eee. 10c. |Jan1'28} Holders of rec. Dec. 15 
Beacon Oil. pref. (quar.)........-.---- 1% |Aug. 15) Holders of rec. Aug. 1a & Kleiser, common (quar.)--.-..- *25c. |Aug. 15|*Holders of rec. Aug. 1 
Belding-Corticelli, Ltd., pref. (quar.)...| 1% |Sept. 15) Holders of rec. Aug. 31 6% preferred (quar.)..........-...- *14 |Oct. 1)|*Holders of rec. Sept. 15 

Steel, pref. (quar.)_......-- 1% |Oct. 1| Holders of rec. Sept. 2a 8% preferred (quar.).--.-....--.... Oct. 1/*Holders of rec. Sept. 15 
Bloch Bros. Tobacco, com. (quar.).-..- 37 %c.| Aug. 15| Holders of rec. Aug. 10 General Asphalt, vref. (quar.)_._______ 1% |Sept. 1) Holders of rec. Aug. 15a 

i itl Ra A ee le 7 4c.| Nov. 15| Holders of rec. Nov. 10 | General Box Corp., pref. (quar.)....._- *50c. |Sept. 1)*Holders of rec. Aug. 20 

i i RE i |Sept.30| Holders of rec. Sept.25 | General ° (quar.)....... 1% |Sept. 1) Holders of rec. Aug. 24a 

aie aa ie lias 1% |Dec. 31) Holders of rec. Dec. 26 Debenture preferred ( A iesecon --| 1% |Oct. 1) Holders of rec. Sept. 24 
Bond & Mortgage Guarantee (quar.)...| 4 Aug. 15) Holders of rec. Aug. 8 Development (quar.).....-..- 25c. |Aug. 20) Holders of rec. Aug. 10 

pany, common (quar.)..... $1.25 - 1| Holders of rec. Aug. 15a | General Outdoor Advertising, pf. (qu.)} 134 |Aug. 15} Holders of rec. Aug. 5e@ 
Boss Manufacturing, com. (quar.).-.--- 2% |Aug. 15) Holders of rec. July 30 Class A (quar.).......... Holders of rec. Aug. 54 

i RR aR AR ee 5 Aug. 15) Holders of rec. July 30 | General Reinsurance Corp. (quar. ) Holders of rec. Aug. 8a 

Preferred (quar.).....--.....-..... 1% |Aug. 15) Holders of rec. July 30 as ~~ apeend Razor (quar.).......... Holders of rec. Aug. 1 
Brading Breweries (Canada). common._| 5Uc. |Aug. 15| Holders of rec. July 30 | Extra -...........-.---..--.----.- Holders of rec. Aug. 1 
British Columbia Fishing— Cc. Oo Spring & Bumper, com. (quar.)...)*20c. |Aug. 15/*Holders of rec. July 29 

Common (quar.)............-.-.--.--| $1.25)Sept. 10| Holders of rec. Aug. 31 Globe Democrat Publishing, pref. (qu.)_| 1% jSept. 1] Holders of rec. Aug. 20 

CT TTT $1.25|Dec. 10) Holders of rec. Nov.30 | Goodrich (B. F.) Co., com. (quar.)--.--.- $1 Sept. 1] Holders of rec. Aug. 10a 

es mee $1.25) 3-10-28} Holders of rec. Feb.28 '28 ,. . FS Seer 1% |Oct. 1} Holders of rec. . 9a 

I i el 1% |Sept. 10) Holders of rec. Aug. 31 Gorham Manufacturing, Ist pref. (qu.) -| 1% |Sept. 1} Holders of rec. Aug. 15 

TE 1% |Dec. 10| Holders of rec. Nov. 30 Gossard (H.W.) Co., common (monthly)! 33 1-3\Sept. 1) Holders of rec. Aug. 19a 

CN EERIE, 1% |3-10-'28) Holders of rec. Feb.28°28 Common (monthly) ............-.-.- 33 1-3 - 1| Holders of rec. Sept. 
Brown Shoe, eom. (quar.)__._...------ 50c. |Sept. 1) Holders of rec. Aug. 20a | Great Lakes Dredge & Dock “(quar ere FS Aug. 15| Holders of rec. Aug. 6a 
B k- liender, com. (qu.).| 75c. |Aug. i15| Holders of rec. Aug. 5a | Greenfield Tap & Die, 6% pref. (quar.)_| 134 |Oct. 1) Holders of rec. Sept. 15 
Buckeye Pipe Line (quar.)_..........- $1 Sept. 15) Holders of rec. Aug. 19 8% preferred (quar.)..........-..-. 2 Oct. 1) Holders of rec. Sept. 15 
Bucyrus Company, com. (quar.)......-. 75e. |Oct. 1) Holders of rec. Sept. 19a | Guenther Publishing Co., pref. (quar.).| 5 Aug. 20} Holders of rec. Jan. 204 

I CC). «ctoasatagapecces 1 . 1| Holders of rec. Sept. 19a Preferred (quar.)..............-... 5 Nov. 20; Holders of rec. Jan. 20a 
Burns Bros., com., class A (quar.)...-. $2.50| Aug. 15' Holders of rec. Aug. la | Gulf States Steel, com. , ) PS 1% |Oct. 1! Holders of rec. Sept. 15a 

Common, class B (quar.)......-.--- 50c. |Aug. 15 Holders of rec. Aug. la First preferred En asecddesandin 1% |Jan3'28, Holders of rec. Dec. 15a 

PG ee 1% |Oct. 1; Holders of rec. Sept. 13a | Hamilton Bank Nute ___...........-- 6c. |Aug. 15) Holders of rec. Aug. 1 

Prior preferred (quar.).....-.-..-.-- 1%. |Nov. 1/ Holders of rec. Oct.di4a | Hammermill Paper, com. (quar.).....-. 25c. |Aug. 15) Holders of rec. July 30a 
Burroughs Adding Mach. (quar.)...... 75¢.\Sept. 10; Holders of rec. Aug. 25a | Happiness Candy Stores— 

Butler Brothers (quar.)__......------- 50c. |Aug. 15| Holders of rec. Aug. la Common (1-40th share com. stock) - - - () |Aug. 15) Holders of rec. July 20 
By-Products Coke, common (quar.)....|*50c. |Sept. 20)*Holders of rec. Sept. 6 Hart, Schaffner & Marx, Inc.. com. (qu.)| $1.50)Aug. 31} Holders of rec. Aug. 160 
_ g §< = eee *2\% |Oct. 1)\*Holders of rec. Sept. 20 Hartman Corporation, class A (quar.)..| 50c. |Dee. 1) Holders of rec. Nov. 17 
Cabot Manufacturing (quar.)_....._--- 1% |Aug. 15) Holders of rec. Aug. 4 Class B (payable in class A stock).._.| (¢) |Sept. 1| Holders of rec. Aug. 17a 
California I I oe $1 Sept. 15| Holders of rec. Aug. 3la Class B (payable in class A stock)_...| ( |Dec. 1)| Holders of rec. Nov. 17@ 

Calumet & Hécla Consol. Copper. ---.-. Sept. 15) Holders of rec. Aug. 3la | Hazeltine Corporation 7 ae itdinoada *25c. |Aug. 24|*Holders of rec. Aug. 4 
Canada Bread, common---__-_.-_--_--- *$3 Sept. 1|*Holders of rec. Aug. 15 Hercules Powder .pref. (quar.)......--. 1% |Aug. 15; Aug. 6 te Aug. 15 
Canada Cement, pref. (quar.)_.......- 1% |Aug. 16| Holders of rec. July 31a | Hibbard, Spencer, Portion "CO. eae ).| 30e. |Aug. 26) Holders of rec. Aug. 19 

Canada Foundries & Forging, pref_-_-_- his |Sept. 1) Holders of rec. Aug. 15 a SE aan apa: 30c. |Sept. 30) Holders of reo. Sept 
Canadian Car & Foundry, pref. (quar.).| 1% |Oct. 10) Holders of rec. Sept. 26a | Hires (Charles E.) com., re (quar.)_| 50c. jSept. 1) Holders of rec. Aug. 15 
Canadian Converters, Ltd. (quar.)....-. 1% |Aug. 15) Holders of rec. July 30 Holland Furnace (quar.)........-.-..- Peeeemeees. BF ancénnccesnetstebe site 
Canfield Oil, com. (quar.)............- 1% |Sept. 30) Sept.21 to Oct. 4 | Hollander (A.) & Son, ie com. (quar.)| 62\4c.|Aug. 15) Holders of rec. July 29a 

CE ELLA TLL 1% |Dec. 31| Dec. 21 to Jan. 4 Home Service, common (quar.)....-..- 1% |Aug. 20) Holders of rec. Aug. 1 

ee 1% |Sept.30|) Sept.21 to Oct. 4 Homestake Mining (monthly) -----.---- 50c. |Aug. 25| Holders of rec. Aug .d20a 

PED BNE) . . wi ctensadocesese 1% |Dec. 31) Dec. 21 to Jan. 4 Hood Rubber Products, pref. (quar.).._.| 1% |Sept. 1} Aug. 21 to Sept. 1 

-~Hedges Co., com. (quar.)......- 2% |Aug. 15) Holders of rec. Aug. 1 Hoosac Cotton Mills, pref (quar.)_...-.- 1% |Aug. 15) Holders of rec. Aug. 
Casein Ce. of Delaware (quar.)____---- 1% |Aug. 15) Holders of rec. Aug. 6 Horna & Hardart of N. Y., pref. (quar.)_.| *1%4 |Sept. 1|*Holders of rec. Aug. 12 
Caterpillar Tractor..........-..-..--. *35c. |Aug. 25|*Holders of rec. Aug. 15 Household Products (quar.)-..--. bikaodd 87\4c'Sept. 1| Holders of rec. Aug. 15a 
Celanese Corp. of Amer., pref........-- h$7 . 1| Holders of rec. Aug. 13a | (w)Illinois Brick (quar.)..........---.- . |Oct. 15) Oct. 5 to Oct. 16 
Centrifugal Pipe Corp. (quar.)_..-...-- l5c. |Aug. 15| Holders of rec. Aug. 5 Imperial Oil, Ltd. (quar.)........--.--- 25e. |Sept. 1| Holders of coup. No. llw 
Century Ribbon Mills, pref. (quar.)_...| 1% |Sept. 1) Holders of rec. Aug. 19a SEE EY FES eee See 12 %c|Sept. 1} Holders of coup. No. llu 
Chicagyu Flexible Shaft, pref. (quar.) _ *1% |Sept. 1\*Holders of rec. Aug. 20 Imperial Tobacco of Gt. Brit. & Irel’d..| *7%4 |Sept. 1|*Holders of rec. Aug. 16 
Chicago Mill & Lumber, com. (quar.)_..| 1 Aug. 15| Holders of rec. Aug. 8a | Indiana Pipe Distabuins noctatbeuned $1 Aug. 15| Holders of rec. July 22 
Chicago Yellow Cab Co. (monthly) __._|331-3c|Sept. 1] Holders of rec. Aug. 19a I i a in ee aia $1 Aug. 15| Holders of rec. July 22 
Childs Company, common (quar.)-_-_.-_-- 60c. |Sept.10| Holders of rec. Aug. 274 | Ingersoll-Rand Co., com. M seasons cian 75c. jSept. 1) Holders of rec. Aug. 8@ 

Common (pay.in no par com. stk.)..| fl Oct. 1) Holders of rec. Aug. 264 | Inland Steel, com. *(quar.) El TEER 62 4c/|Sept. 1) Holders of rec. Aug. 15a 

Commun (payable in no par com. stlk.)| f1 Dec. 30} Holders of rec. Nov. 254 Po eS ee eee 1% |Oct. 1] Holders of rec. Sept. lia 

PPORNTOR GOMER.) 22. ccc cccccccccse 1% |Sept. 10} Holders of rec. Aug. 27a | Internat. Business Machines (quar.)...| $1 Oct. 10| Holders of rec. Sept 22a 
Chile Copper Co. (quar.)......--...---- 62 %c|Sept. 30; Holders of rec. Sept. 2a | Internat. Combustion Engineering (qu.)| 50c. |Aug. 31) Holders of rec. Aug. 15a 
Chrysler Corporation, com. (quar.)..-.--. 75c. |Sept. 30) Holders of rec. Sept. 15a | International Harvester, pref. (quar.)..| 134 |Sept. 1| Holders of rec. Aug. 5a 

Preferred A (quar.)...-...........- $2 Sept. 30} Holders of rec. Sept. 15a | International Paper, com. (quar.)--_---- 60c. |Aug. 15) Holders of rec. Aug. le 

Preferred A (quar.)...............- $2 Jan 3’28| Holders of rec. Dec. 15a | International Shoe, pref. (monthly) - - --- 4 |Sept. 1| Holders of rec. Aug. 15 
Cities Service, common (monthly) _..--. ad Sept. 1|*Holders of rec. Aug. 15 International Silver, com. (quar.)-.--..- 1% |Sept. 1) Holders of rec. Aug. 15a 

Common (payable in common stock).; *f/% |Sept. 1|*Holders of rec. Aug. 15 Interstate Lron & Steel. common (quar.)| $1 Oct. 15) Holders of rec. Oct. 8 

Preferred and preferred BB (monthly); *'% (Sept. 1|*Holders of rec. Aug. 15 COE ND is oicccocidébonces $1 Jani6'28| Holders of rec. Jan. 9°28 

Preferred B (monthly)...........-- *5c.\Sept. 1|/*Holders of rec. Aug. 15 ae Pe eS aa *1% |Aug. 31/*Holders of rec. Aug. 20 
Cee B00 S PU (GN) kno cccccnccces- 50c. |Sept. 1) Holders of rec. Aug. 10a | Lntertype Corporation, com. (quar.)....| 25c. |Aug. 15; Holders of rec. Aug. 10 
Cleveland Stone (quar.)_......._____- ! 50ce. |Sept. 15| Holders of rec. Sous. 5a NES OLEATE 25c. |Aug. 15) Holders of rec. Aug. 1@ 
Colorado Fuel & Iron, pref. (quar. pres 2 Aug. 25| Holders of rec. Aug. 10a First preferred (quar.)............--. $2 Oct. 1)*Holders of rec. Sept. 15 
Commercial Solvents cl. B (in stock)....'!*100 (Subj. to|stockhold’s meeting Augl7 | Investors Trustees shares series A--.--.-- SO B0.1AMS. 18) .cimtcsesdbsnsssbsnsne 
Congoleum-Nairn, Inc., pref. (quar.)_-_- 1% |Sept. 1| Holders of rec. Aug. 15a | Jaeger Machine, common (quar.)-.-...-.- 62%c Sept. 1| Holders of rec. Aug. 194 
Consol. Bond & Share Corp., pref. (qu.)-| 1% |Aug. 15| Holders of rec. July 15 Jefferson & Clearfield Coal & Iron, pref.| 2% lAug. 15| Holders of rec. Aug. 94a 
Consumers Company, pref..........-- 3% |Aug. 20) Holders of rec. Aug. 10a | Jones & Laughlin Steel, com. (quar.)...| 1% |Sept. 1} Holders of rec. Aug. 15 
Continental Can. Inc., common (quar.).| $1.25 |Aug. 15) Holders of rec. Aug. 5a ay ot aa 1% \Oct. 1) Holders of rec. Sept. 15a 
Cosgrove-Meehan Coal, pref. (quar.)...| 1% |Oct. 1| Holders of rec. Sept. 28a | Kinney (G. R.) Co., pref. (quar.)_.-.-- 2 Sept. 1| Holders of rec. Aug. 20a 

. ..t 9: eee enatee 1% |Dec. 21| Holders of rec. Dec. 19a | Kirby Lumber, common (quar.) ------- 1% |Sept. 10) Holders of rec. Aug. 31 
Ct Ch nnteveeuenncucesonee $1.25 Sept. 30| Holders of rec. Se:t. 15 CR ID onc ac édpondseccescs 1% |Dee. 10) Holders of rec. Nov. 30 
Crane Company, com. (quar.)_......-.- 1% |Sept.15| Holders of rec. Sept. la | Knox Hat, prior preferred (quar.)_-_---.- $1.75 |\Oct 1) Holders of rec. Sept. 15 

ih i. occabsbeonacwmee 1% |Sept. 15) Holders of rec. Sept. 1a | Kroger Grocery & Banking, com. touse.) *50c. |Sept. 1)*Holders of rec. Aug. 15 
Cuneo Press, class A (quar.)_......._-- *$1 Sept. 15|*Holders of rec. Sept. 1 Common (payable in common eaee *f5 Sept. 1|*Holders of rec. Aug. 15 

gi" 3 eee *$1 Dec. 15|*Holders of rec. Dec. 1 Kruskal & Kruskal, Inc. (quar.)---.---- 50c. |Aug. 15| Holders of rec. July 31a 
Curtiss Aeroplane & Motor, preferred_.| 3% Sept. 15) Holders of rec. Sept. | Lake of the Woods Milling, com. (quar.)| 3 Sept. 1) Holders of rec. Aug. 20 
Cushman Sons, Inc., common (quar.)__.| $1 Sept. 1); Holders of rec. Aug. 15a Preferred (quar.).....-..---------- 1% |Sept. 1| Holders of rec. Aug. 20 

Common (payable in $8 pref. stock) ._| 1$1.50/Sept. 1] Holders of rec. Aug. 15a | Lanston Monotype Machine (quar.)....| 1% |Aug. 31| Holders of rec. Aug. 19¢ 

7% preferred (quar.)_.......- 1% |Sept. 1) Holders of rec. Aug. 15a | Lehigh Coal & Navigation (quar.)- Holders of rec. July 30a 

$8 preferred (quar.) -- $2 Sept. 1| Holders of rec. Aug. 15a agen Piper ta ae Ey se oe Sa Holders of rec. July 300 
OO OD eee 1 Sept. 24) Holders of rec. Sept. 10a | Lehn & Fink Products Co. (quar.)----- 75c. |Sept. 1| Holders of rec. Aug. 15a 
Decker (Alfred) & Cohn, Inc., com.(qu.)| 50c. |Sept. 15} Holders of rec. Sept. 5a | Libbey-Owens Sheet Glass, com. (quar.)| 50c. |Sept. 1| Holders of rec. Aug. 22¢ 

EE CREED wnncncenndeccosees 1% |Sept. 1| Holders of rec. Aug. 20a BNO... tedbus eosin 1% |Sept. 1) Holders of rec. Aug. 22a 
Deere & Co., preferred (quar.)..-.....- 1% |Sept. 1| Holders of rec. Aug. 15a | Liggett & Myers Tobacco Co.— 

Preferred (acc’t accum. dividends).._..| 4234 |Sept. 1) Holders of rec. Aug. 15a Common and common B (quar.) ----- 75e. |Sept. 1| Holders of rec. Aug. 15a 
Diamond Match (quar.)............-- 2 Sept. 15| Holders of rec. Aug. 31a | Lima Locomotive Works, com. (quar.)--| $1 Sept. 1) Holders of rec. Aug. 15a 
Dominion Bridge (quar.)_........._.- 1 Aug. 15| Holders of rec. July 30a | Lit Brothers Corperation.____...__---- 50c. |Aug. 20} Aug. 10 to Aug. 19 
Dow Chemical, common (quar.)_..__.- $1.25|Aug. 15) Holders of rec. Aug. 5a! Lord & Taylor, lst pref. (quar.)..--.-- 1% |Sept. 1| Holders of rev. aug. 17a 

"eee ee % |Aug. 15| Holders of rec. Aug. 5a | Louisiana Oil Refining, . (quar.)....| 1% |Aug .5) Holders of rec. Aug. la 
Dunhill International, com. (quar.)....| $1 Oct. 15| Holders of rec. Oct. 1a | Ludlow Manufacturing Associates (qu.)-| $2.50 |Sept. 1) Holders of rec. Aug. 3 

EES SO RES ee $1 ‘'Jani5°28| Holders of rec. Jan.1°28a | Macy (R. H.) & Co.. (quar.)_....----.- $1.25) Aug. 15) Holders of rec. July 29¢ 

U8 eS ea ee $1 ‘Apri5’28) Holders of rec. Apr.I’28a | Madison Square Garden Co. (quar)..} 25c. |Oct. 15} Holders of rec. Oct. 5 
Eagle-Picher Lead, com. (quar.)....... jSept. 1) Holders of rec. Aug. 15a | Manhattan Shirt, com. (quar.) -------- 50c. |Sept. 1| Holders of rec. Aug. 15a 

OS A eee Dec. 1) Holders of rec. Nov. 15a | Mansfield Theatre Co.,Ltd.(Toronto),pt.| 7 Aug. 15| Holders of rec. July 30 

Preferred (quar.).................- 14% Oct. 15) Holders of rec. Sept. 30a | Martin-Parry Corporation (quar.)------ 50c. |Sept. 1} Holders of rec. Aug. 15a 

Preferred (quar.).................. 1% |Janl528| Holders of rec. Dec. 31 | Marvel Carburetor........---------- *80c. |Oct. 1)*Holders of rec. Sept. 15 
Early & Daniels, common (quar.)_..__- 62%c.|Oct. 1| Holders of rec. Sept. 20a | Massey-Harris Co., Ltd.. pref. (quar.)..| 1% |Aug. 15| Holders of rec. July 30a 

SINR RINIIND 4s bs ccccncusmuacsccs 25c. |Oct. 1)| Holders of rec. Sept.20a | May Department Stores, com. (quar.)_.| $1  /|Sept. 1) Holders of rec. Aug. 15a 

COMIN CO) n5 oc cocccceccsecces 62 4c.|Jan 1'28| Holders of rec. Dec. 20a | Maytag Company (quar.)--.-.-------- 50c. |Sept. 1) Holders of rec. Aug. 15a 

I oe 25c. |Jan 1'28| Holders of rec. Dec. 20a | a ey saa ae 25c. |Sept. 1| Holders of rec. Aug. 15e 

Preferred (quar.)....-.-........... $1.75| Oct. Holders of rec. Sept. 20a | McColl Brothers, Ltd., com. (quar.)....| 20c. |Sept. 1} Aug. 16 to Aug. 31 

[eae $1.75|Jan 1'28| Holders of rec. Dec. 20a Preferred (quar.).....------------- 1% |Sept. 1| Aug. 16 to Aug. 31 
Eastern Bankers Corp., pref. (quar.)...| $1.75 |Nov. 1/| Holders of rec. Sept. 30 McCrory Stores + a com.& com.B(au)| 40c. |Sept. 1) Holders of rec. Aug. 10a 

Preferred (quar.)_.....-..-........ 1.75 |Feb. 1| Holders of rec. Dec. 31 Preferred (quar.)...--------------- 1% |Nov. 1| Holders of rec. Oct. 20a 
Electric Storage Battery— McIntyre Porcupine Mines, Ltd. (qu.)-| 25c.|\Sept. 1| Holders of rec. Aug. 1a 

Comomn and p efe red (quar.)______ $1.25 |Oct. 1) Holders of rec. Sept. 84 | McLellan Stores, com. A and B (quar.)| 25c. |Oct. 1| Holders of rec. Sept. 20 
Erie Steam Shovel, com. (quar.).....-- 62c\Sept. 1) Holders of rec. Aug. 15a Common A and B (quar)_---..----- 25¢e. |Jan2'28| Holders of rec. Dec. 20 

Preferred (quar.)........-----.---- 1% . 1| Holders of rec. Aug. 15a | Medart (Fred) Co., com. (quar.)._.-~-- 50c. |Aug. 15| Holders of rec. Aug. 4 
Fair (The), common (monthly) -----_-- 20c. |Sept. 1| Holders of rec. Aug. 224 | Mengel Company, pref. (quar.)....---- 1% |Sept. 1! Holders of rec. Aug. 16 

Common (monthly).............__- 20e. |Oct. 1) Holders of ree. Sept. 20a | Mercantile Stores Co., Inc., com. (qu.)-| $1 Aug. 15| Holders of rec. July 30 

Common (monthly)...........-.-.- 20c. |Nov. 1/ Holders of ree. Oct. 21a Preferred (quar.)....--.------------ 1% |Aug. 15) Holders of rec. July 30 

Preferred (quar.)............-..-.- 1% |Nov. 1} Holders of rec. Oct. 21a | Merrimack Manufacturing, com-_--_---- 2 Sept. 1) Holders of rec. Aug. 2 
Fairbanks, Morse & Co., com. (quar.)_.| 75c./Sept.30) Holders of rec. Sept.12a a i 0) a, a nw ao = wen 2% |Sept. 1) Holders of rec. Aug. 2 

Preferred (quar.)....-.-.-...---..- 1% |Sept. 1| Holders of rec. Aug. 12a | Metropolitan Paving Brick, com. (qu.) -- . |Sept. 1} Holders of rec. Aug. 15 
Famous Players Can. Corp., 1st pf.(qu.)|} 2 Sept. 1/ Helders of rec. July 30 Preferred (quar.).----------------- *134 |Oct. 1/*Holders of rec. Sept. 15 
Farwell Bleaching (quar.)___.-...----- *2% |Aug. 15\*Holders of rec. Aug. 4 Miami Copper Co. (quar.)....-.------- 37 %c.|Aug. 15) Holders of rec. Aug. 1a 
Federal Motor Truck (quar.)_........- 20ce. |Oct.. 1| Holders of rec. Sept. 17a | Mid-Continent Petroleum. pref. (quar.).| 1%¢ |Sept. 1) Holders of rec. Aug. 15a 

Stock dividend ---------.-------- --| €2% |Oct. 5) Holders of rec. Sept. 17a | Miller Rubber, com. (quar.) ----------- 50c. |Oct. 25| Holders of rec. Oct. 5a 
Financial Service (Baltimore), com_--_-_- 4 /|Sept. 1} Holders of rec. Aug. 15 Preferred (quar.)...-.----------.-- 2  |Sept. 1) Holders of rec. Aug. 10 

ene HORNED 4... a onadadoocdsas< 1% |Sept. 1| Holders of rec. Aug. 15 | Montgomery Ward & Co., com. (quar.).| $1 Aug. 15) Holders of rec. Aug. 4@ 
Firestone Tire & ‘© Rub. 7% pref. (quar.).| 1% !Aug. 15| Holders of rec. Aug. la Gs GE rtécciadacecedecss> $1.75O0ct. 1' Holders of rec. Sept. 20a 






































882 


THE CHRONICLE 


[Vou. 125. 








Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued). 
Mohawk Mining (quar.)...........--.- 
Motor Wheel Corp.. pref. (quar.).....- 
Mulford (H. K.) Co., common 
Munsingwear, Inc. (quar.)......-.-.-.-- 
National Bellas Hess Co., pref. (quar.) -. 
National Biscuit, com. (quar.).......-- 

PE BOO). otis aenneonceoseee 
National Brick, pref. (quar.).......--- 
National Dept. Stores, 2d pref. (qu.) --- 
Nat. Food Produets Corp., class A (qu.) - 


National Refining, com. St caccers 
National Supply. common (quar.)-....-.- 
Nelson (Herman) Corp. (quar.).....-.-- 
Stock dividend 
Neptune Meter, com., class A & B (qr.) 
New Bedford Cotton Mills (quar.) ..-_-.-.- 
New Cornelia Copper (quar.)....-...-.- 
New England Manufacturing (quar.) - 
Extra 
Nineteen Hundred Washer, class A (qu. ) 
North Central Texas Oil (quar. Ssepeedil 
Ohio Seamless Tube, com. (quar.)...-.-- 
Oil Well Supply, com. (quar.).......-.-.- 
Ontario Steel Prod 


Oppenh: com. 
Orpheum Cireuit, com. (monthly) 
Otis Elevator, preferred (quar.) ....---- 
Pt Ct ios wate ben coseccce 
Overman Cushion Tire. pref. (quar.)-_-- 
Overseas Securities Corp. (quar.)....--- 
) 


Monthly 

Page Hershey Tubes, Ltd., com. (qu.)-- 
Preferred (quar.) 

Paramount Famous Lasky Corp.— 
Common (extra) - - 


f 
Paramount Oshawa Theatres, pf. (qu.) - 


Pathe Exchange, Inc., pref. (quar.)_..- 
Pender (David) Grocery Co., cl. A (qu.) - 
Penmans, Limited, com. (quar. ) 
Pennsylvania-Dixie Cement, pf. (quar.) 
Peoples Drug Stores, Inc., pref. (quar.) - 
Phillips-Jones Corp., com. , : 
Pick(Albert) ,.Barth&Co. partic.pf. (qu. ) 
Pilisbury Flour Mills, com. (qu.) (No. 1) 
Preferred (quar.) (No. 
Pines Winterfront Co., cl. A &B (qu. Die 
Pittsburgh Steel, pref. keen 
Powdrell & Alexander, Inc.— 
Adjust. div. (change in div. period) -.. 
Prairie Oil & Gas (quar.) 
Pressed Steel Car, pref. (quar.)---.---- 
Procter & Gamble Co., com. (quar.)--.-. 
Common (extra) 
Pro-phy-lac-tic Brush, pref. (quar.)--.-- 
Pullman Company (quar.)_........-.-- 


43%c. 
50c. 


$1 


Aug. 15 
Sept. 1 


i] 

-|Aug. 15 
40c. 
*1% 
50c 


Sept. 1 
Sept. 1 
Sept. 

Sept. 1 


Aug. 15 
Aug. 31 


1% 





30| Holders of rec. 


1% |Sept. 
$1.75|Aug. 15 
Aug. 15 
1% |Sept.15 
2 Aug. 15 


Holders of rec. July 30 
Holders of rec. July 30 
*Holders of rec. July 15 
Holders of rec. Aug. 194 
Holders of rec. Aug. 194 
Holders of rec. Sept. 30a 
Holders of rec. Aug. 17a 
Holders of rec. July 31 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 624 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


5|* Holders of rec. 
5|*Holders of rec. 


Holders of rec. 
Holders of rec. 
July 31 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Nov. 15a 
Sept. 20 
Sept. 20 


Holders of rec. July 28a 
Holders of rec. July 30 
Holders of rec. Aug. 11 
Holders of rec. Aug. 20 
Holders of rec. Aug. 5 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 1 
Holders of rec. Aug. 20a 
Holders of rec. July 23 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Aug. 16 to Aug. 31 
Holders of rec. Aug. 15a 


Holders of rec. 
Holders of rec. 


Aug. 1 
July 30a 
Sept. la 
July 23a 
July 23a 
Aug. 3la 
July 30a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders wf rec 


Miscellaneous (Concluded) . 
U. 8. Cast Iron Pipe & Fdy., com. (qu.)- 
I a al 


U.8. Hoffman Machinery, com. (quar.)- 

U.8. Realty & Improvement, com 

U. 8. Rubber, 1st preferred (quar.)-__-_- 

United States Steel Corp., com. (quar.) - 
Preferred (quar.) 

Universal Pipe & Radiator, com. (qu.) -- 
Common (extra) 
ee 

_ OG Ef 8 ea 


Vanadium Corp. of America (quar.)_..- 
Van Raalte Co., first pref. (quar.)_...-- 
Va.-Carolina Chem. Corp., prior pf. (qu.) 
Wayagamac Pulp & Paper, com. (quar.) - 
Weber & Heilbroner, pref. (quar.)_.__.- 
Welch Grape Juice, com. (quar.)...--.-- 
I i a Be 
White (J. G.) & Co., Inc., pref. (quar.) -- 
White (J.G.) Engin’g Corp., pref. (qu.)- 
White (J. G.) M’gm’t Corp., pref. (qu.)- 
Will & Baumer Candle, com. (quar.)._-_- 
Willeox & Gibbs Sewing Machine 
Wolverine Portland Cement 
Woolworth (F. W.) Co., com. (quar.).-.- 
Wright Aeronautical Corp. (quar.)-..-.- 
Wrigley (Wm.) Jr. & Co. See - inden 





Yale & Towne Manufacturing (quar.) -- 








Holders of rec. Sept. la 
Holders of rec. Dee. la 
Holders of rec. Sept. la 
Holders of ree. Dec. la 
Holders of rec. Aug. 154 
Holders of rec. Aug. 154 


1 
*Holders of rec. Aug. 20 


Holders of rec. Aug. 254 
Holders of rec. July 204 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 1a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 154 
Holders of rec. Oct. 154 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 1 
Aug. 8 to Aug. 15 
Holders of rec. Aug. 5 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 174 
Holders of rec. Aug. 20a 
Holders of rec. Sept. 20a 
Holders of rec. Oct. 20a 
Holders of rec. Nov. 26a 
Holders of rec. Sept. 9a 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until! further notice. 


@ Transfer books not closed for this dividend. 4d Correction. 


f Payable in common stock. g — 
dividends. m Payable in preferred stock 


in scrip. 


e Payable in stock 
ulated 


hk On account of accum 


«Cushman & Sons common stock aividena is payable in $8 preferred stock on the 


valuation of $100 for preferred stoc 


1 Payable either in cash or class A _ at rate of 4-100 of as 
stock for each share of $6 pref., 4 33-100 for each share of $64 pref., 


of class A 
2 67-100 for 


each share of original pref., and 4 67-100 for each share of $7 dividend pref. 
n Federal Light & Traction stock dividend is 15 cents, equal to one-one hundredth 


of a share of common stock. 


0 Holders of common class A stock are given the right to subscribe to additional 
class A common at $25 per share to the extent of the dividend. 


Pp Payable either in cash or 8% in no par value stock, at option of holder. 
r Par value of Phila. & Camden Ferry stock reduced from $40 to $25 by the 


payment of $15 per share. 


8s Dividend may be applied to the purchase of additional class A stock at rate of 
one-fiftieth of a share for each share held. 


1 Hartman Corp. class B stock divs. are one-fortieth share of class A stock. 


Pure Gold Mfg., Ltd. (Toronto) 
Pure Oil, com. (quar.) 
Common (extra) 


50c. j|Aug. 15 
ths pny 1 


Holders of rec. 
Holders of rec. 


July 30 
Aug. 10a 


u Transfer books closed from Aug. 16 to Sept. 1, both inclusive. 


» Wisconsin River Powr dividend reported in previous issues was an error. This 


Purity Bakeries, class A (quar.) 
oo) eee 
Preferred (quar.)..---.-- 
QRS Music (monthly) 
Monthly 
Quaker Oats, preferred (quar.)__....--- 
Quissett Mill, com. (quar.)........-.- 
Reid Ice Cream Co., pref. (quar.) __ _ - - 
Reliance Manufacturing, pref. (quar.) . 
Remington Typewriter ist pref. (quar.) - 
Second preferred (quar.)........---- 
Republic Iron & Steel, com. (quar.) ---- 
Preferred (quar.) 
River Raisin Paper common (quar.)-_--- 
Rolls-Royce of America, pref. (quar.) -.- 
Russ Manufacturing (quar.)........-.-- 
St. Joseph Lead (quar.)............-.-- 


Second preferred (quar.) nathédbamadan 
Second preferred (quar.)_........--- 
Schulte Retail Stures, common (quar.) -- 


ea eeie 8 


Scotten Dillon Co. (quar.)............- 


Extra 
Sherwin-Williams Co., com. (quar.)_..- 
Common (extra) 


(quar.) 
Simon (Franklin) Co., pref. (quar.) - 
Consol. Oil, pref. (quar.) 
Skelly Oil (quar.) 
Smith (A. 6.) > Gaemanation, pref. (quar.) 
Soule Mill (quar.) _ 
Spalding (A. G.) & Bros., , pref. (quar. Ba 
Second preferred (quar.) 
Spear & Co., first and second pref. (qu.) 
Standard Oii (California) (quar.) 
Standard Oil (Indiana) (quar.)_._____- 
Extra 


Standard Oil of New York (quar.) - 
Standard Sanitary Mfg., eom. (quar. ew 
Preferred (quar.)......-..........- 
Standard Oil (Ohio), pref. (quar.)_...-- 
Stanley Works, pref. 
Stewart-Warner Speedometer (quar.) ..- 
Studebaker Corporation, com. (quar.) _- 
Dt Pn)... nccencscosedecaa 
Sun Oil, pref. (quar.) (No. 1) 
Swan-Finch Oil. pref. (quar.).......... 
Swift International 
Thatcher Mfg., conv. pref. ( 
Thompson Products, cl. A a B (quar. Dail 
Class A and B (extra) 
Preferred (quar.) 
Thompson A R.) Co. (monthly) 
Tide Water Associated Oil. pref. (quar.) _ 
Tide-Water Oil non-voting pref. (quar.) - 
Timken Roller Bearing (quar.)________- 


Tobacco Products Corp., cl. A (quar.).- 
Underwood Typewriter, common (qu.) _- 
Preferred (quar.)..............-..- 
Union Storage eae ore 
Union Tank Car (quar.) 
United Biscuit class A (quar.)......___ 
United Drug, com. (quar.)_.__________ 
First preferred (quar.)_......_____- 
United Paper ay pref. (quar.)._....- 





Sept. 1 
Sept. 1 
Sept. 1 
Sept. 1 
Aug. 15 
Sept. 15 
Aug. 31 
Aug. 15 
Sept. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.10 tw 

Sept.10 to 

Dec. 10 to 

Dec. 10 to 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 9 to 

Aug. 9 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Aug. 10a 
Aug. 15a 
Aug. 15a 
Aug. 15a 
Aug. la 
Sept. la 
Aug. la 


5|*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. Aug. 20a 
Holders of rec. Aug. 234 
Holders of rec. Sept. 9a 
Holders of rec. Aug. 2a 
Holders of rec. Aug. 19a 
Holders of rec. Aug. 19a 
Holders of rec. July 25a 
Holders of rec. Sept. 3a 
Holders of rec. Sept. 3a 
Holders of rec. Nov. la 
Holders of rec. Aug. 16a 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 15a 
Holders of rec. Oct. 15a 
Holders of rec. Oct. la 





Holders of rec Jan .2’284 
Holders of rec .Apr .’284 





property has been sold and liquidated and no dividend is being paid. 


w Payable also on increased capital. 


y Subject to approval of Inter-State Commerce Commission 





—~ = 





Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 

Clearing House members for the week ending Aug. 6, The 

figures for the separate banks are the averages of the daily 


results. 


In the case of the grand totals, we also show the 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 


(Stated tn thousands of dollars—that 13, 


three ctphers (000) omitted.) 





| New 
Capital. 
Week Ending 
Aug. 6 1927. Nat'l, 
State, 


(000 omitted.) Tr.Cos. 


| Discount, | 
June 30 Invest- 
June 30 ments, 
June30, <&c. 


Profits | Loans, | 


| 

| 

| Resero 
wth 
Legal 


Cash | 
tn 


Vault. |Depost- 


| tortes. 


1 we 


Time 
Demana De- 





Members of Fed. Res. 
Bank of NY& $% 
Trust Co....!| 6,000 

Bk of Manhat'n 10,700) 
Bank of America 6,500) 
National City --| 75,000) 
Chemical Nat’l.| 5,000 
NatBk of Comm 25,000) 
ChatPhNB&T_ 13,500) 
Hanover Nat'l.| 5,000 
Corn Exchange.-! 
National Park - -| 
Bowery & E Riv, 
First National --. 


Bank. 
x 





: 


ite 


Chase National -| 
Fifth Avenue. -! 
Garfield Nat’l_-| 
Seaboard Nat'l! 
Bankers Trust - -| 
U S Mtge & Tr_) 
Guaranty 

Fidelity Trust - - 
New York Trust 


35 


137,463. 
320,277, 


Average. | Average Average 
$ i. 2 ok 
472 7,886 


3,012 


2 
695 


18,551 


Acerags. mw 








1,419 34,965 





ante 574,113 39,977 611,518 c4,517 a vet 272 23,269 





Totals, actual condition 
Totals, actual condition 
Totals, actual condition 


| 
State Banks [Not Members 


State Bank._..| 5,000, 6,041 
Colonial Bank_-| 1,400} 3,305; 33,04 


Aug. 6 
Tuly 30 


'Res’ve Bank. 


4,471 
3.470 


2,350) 
1,520 


568, 797, 40,307 656,309 c4,474, 986 654, 99423,179 
"592,929 38,415 618,175c4,574,462637 :927 23,223 
July 235,525,095, 39,527 640,708 c4,491 595 639,284 23, 121 


of Fed’! 


105,467 
ui 


| 


37,582 


62,400 
26679, 6.107, 





Total of averages 6,400 9,347 


138,514 


7,941 


64,261) 68,507 











Totals, actual condition |Aug. 6 
Totals, actual condition |July 
Totals, actual condition 'July 23 





138,089 
139,898) 
138,007, 


7,980 
7,693 
7,872 





64,076, 68,493 


63.5221 68.729) 
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Neat 
Demand 
Deposits . 


Reserve 





Week ending 
Aug. 6 1927. 


[000 omitted .} 


Cash Cireu- 
in Legal . batton. 
te, |June30| ments, | Vault. Depost- 
r.Cos.June30, &c. | tortes. 








| Average. | Ange. 
| 1,848} ...- 
3,092 


4,940 
4,930, ___- 





Average Average 
3 s 


Shs, 2 
Trust Companiies Not Membe'rs of Fed|’1 Res’ ve Ban k. 
Title Guar & Tr. 10,000| 19,642) , 67,454) 1,638 4,475 
Lawyers Trust.| 3,000 3,515) 24,191, 928 1,610 


Total of aserages 13,000 23,158, 91,645, 2,566 6,085 


Totals, actual condition Aug. 6 91,053) 2,413 
Totals, actual condition July 30, 91.572) 2.600 
Totals, actual cojndition July 23; 91,877) 2,548 6,495 


Gr’d ager., age .387 600.597, 162 5,804,272) 50,484 621,479 
Com with prev..week__| +26,987| —331 +6,247, 


Gr’d ager., act'lcond n |Aug. 65,797,939) 50,700 666,657 
Comparison with prev..week._| —26,460|+ 1,992 +38365 


Gr’d agegr., act'lcond’n \July 305,824,399) 48,708 628,292 
Gr’d aggr., act'lcond’n July 235,754,979) 49,947 651,316 
Gr’d agegr., act’lcond’n |July 165,765,307) 47,312634,115 
Gr’d aggr., act’licond’n July 95,818,008) 53,297 635,528 
Gr’d aggr.,-act’lcond’n \July 2)5,959.340| 47,579 641,473 





57,678) 


57,024 
58,913] 3,886) 
60,346, 2,956 


4,639 ,536'722,719 23,269 
—1,122/+11957| +37 


4,596,086 728,417 23,179 
—102,911+18019| —44 


4,698,997 710,398 23,223 
4,615,463'710,969 23,121 
4,605,734 698,950 23,441 
4,599 ,312'709,069 23,381 
4,852,747 '716,11423,310 




















Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Aug. 6, $7,375,000. Actual totals Aug. 6, 
$6,040,000; July 30, $8,207,000; July 23, $8,225,000; July 16, $9,209,000; July 9, 
$10,126,000; July 2, $12,207.000. Bilis payable, rediscounts, acceptances and 
other liabilities average for week Aug. 6, $613,330,000; July 30, $583,959,000; 
July 23, $596,104,000; July 16, $627,509,000; July 9, $637,191,000; July 2, $609,- 
057,000. Actual totals Aug. 6, $699,321,000; July 30, $595,756,000; July 23, $616,- 
940,000; July 16, $636,598,000; July 9, $684,870,000; July 2, $589,836,000. 


* Includes deposits in foreign branches not Included in total footings, as follows: 
National City Bank, $241,679.000; Chase National Bank, $12,747,000; Bankers 
Trust Co., $38,681,000; Guaranty Trust Co., $71,442,000; Farmers’ Loan & Trust 
Co., $2,669,000; Equitable Trust Co., $104,930,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $38,997,000; 
Chase National Bank, $1,277,000; Bankers Trust Co., $1.097,000; Guaranty Trust 
“inne Farmers’ Loan & Trust Co., $2,669,000; Equitable Trust Co., 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 
































Averages. 
Cash Reserve b 
Reserve tn Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Required. Reserve. 
Members Federal $ $ $ $ $ 

i) = eee, 611,518,000/611,518,000/606,765,770| 4,752,230 
State banks*______-_ 7,941,000} 3,876,000) 11,817,000} 11,566,980 250,020 
Trust companies*___| 2, ‘ 6,085,000} 8,651,000} 8,651,700 700 
Total Aug. 6-__-.-| 10,507,000/621,479,000/631,986,000/626,984,450; 5,001,550 
Total July 30_._.| 10,578,000/615,232,000/625,810,000/626,837 ,580|—1,027,580 
Total July 23__._| 10,658,000/617,408,000/628,066 ,000/621,895,210| 6,170,790 
Total July 16____! 10,804,000'610.923,000'621,727,000'620,949,540 777 460 





* Not members of Federal Reserve Bank. 

bb This is the reserve required on net demand deposits in the case of State banks 
aad trust companies, but in the case of members of the Federal Reserve Bank, in- 
eludes also the amount of reserve required on net time deposits, which was as follows: 
Aug. 6, $19,649,820; July 30, $19,087,500; July 23, $19,087,500; July 16, $18,818,490; 
July 9, $19,125,000; July 2, $19,301,670. 





























Actual Figures. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve 
Members Federal $ 3 $ $ $ 

Dieses  sucerese 656 ,309 ,000/ 656,309 ,000/601,398,000| 54,911,000 
State banks*_______ 7.980,000; 4,088,000) 12,060,000] 11,533,680 34,320 
Trust companies*___| 2,413,000) 6,260,000 ,673,000} 8,553,600 119,400 
Total Aug. 6__-_-| 10,393,000 666,657,000 677,050,000/621,485,280) 55,564,720 
Total July 30___-_| 10,293,000 628,292,000 638,585,000/634,466,780| 4,118,220 
Total July 23_._-_| 10,420,000 651,316,000 661,736,000|623,571,720! 38,164,270 
Total July 16__--! 10,469,000 634,115,000 644,584,000'622,010,750! 22,573,250 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Aug. 6, $19,478,160; July 30, $19,178,520; July 23, $19,178,520; July 16, 18,812,460; 
July 9, $19,100,670; July 2, $19,292,820. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 


Aug. 6. Previous Week. 
Loans and investments. --........-.-.--.-.---- $1,377,486,200 Inc. $44,447,500 
ee oe a oti eeiew en amtaaibiiee 5,210,600 Ine 421,700 
lp SIRS TE UR aS 24,662,300 Inc 19,800 
Deposits with Federal Reserve Bank of New York. 108,598,500 Ince. 3,047,300 
Es nnn nasese-1053ebscnechecesce 1,390,871,400 Inc. 36,852,800 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
paniesin N. Y. City, exchange & U. 8. deposits. 1,310,725,700 
Reserve om Gepost... 2. - so nccc cc ncccceess 185,064,100 
Percentage of reserve, 21.6%. 


Inc. 29,811,700 
Inc. 12,059,600 





RESERVE. 
—— State Banks——— —-Trust Companies— 
Cash in vault*............---.-- $38,494,700 17.09% $99,977,700 15.91% 
Deposits in banks and trust cos... 11,979,300 5.32% 34,612,400 5.51% 
Petal... cceses ccccccsccccces $50,474,000 22.41% $134,590,100 21.42% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Aug. 6 was $108,598,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve in 
Investments Deposits. in Vaulis. | Depostiartes. 
3 $ $ $ 

6,981,549,800 | 5,757,598,200 83,475,806 | 750,173,400 
6,921,592,500 | 5,691,228,400 83,546,900 | 745,625,300 
6,938,221,200 | 5,748,649,000 83,285,000 | 743,109,500 
6,997 ,642,400 | 5,795,187,800 83,996,400 | 752,031,000 
7,073,334,000 | 5,841,843,700 82,302,800 | 753,215,800 
7,061,639,900 | 5,795,647, 89,252,700 | 752,785,900 
7,081,208,600 | 5,849,461,000 84,400,900 | 763,161,100 
7,104,398,300 | 5,883,509,200 84,839,100 1,432, 
7,193,666,300 | 6,000,106,000 83,095,800 88,409, 
7,194,292,400 | 6,008,429,100 84,973,500 | 799,427,300 
7,252,983,200 | 6,084,075,000 82,303,900 | 790,267,700 
7,197,444,000 | 5,978,960,700 80,355,400 3,532, 
7,267,488,800 | 6,082,939,600 80,744,400 | 797,870,400 
7,305,578,900 | 6,087,209,400 86,222,100 | 788,623, 
7,152,547,900 | 5,930,407,000 82,586,100 | 768,772,500 
7,106.073,800 | 5,921 ,931.500 79,187,600 | 765,494,700 
7,110,323,700 | 5,921,572,000 80,246,400 | 758,805,100 
7,181,758,200 ' 5,950,261,700 80,359,900 | 776,669,200 











New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by oe, non-member insitutions and which are not 
included in the ‘‘Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE, 


(Stated tn thousands of dollars, that 1s, three ciphers [000] omitted.) 






































| Loans, Reserve 
CLEARING | Dis-' | Cash | wth | Net Net 
NON-MEMBERS |Capital.| Net | counts,| im Legal |Demand| Time 
Profits. | Invest- | Vault. | Depost- |Depostts .|Deposite. 
Week Ending ments, tortes . 
Aug. 6 1927. | &c. 

Members of Average .| Average .| Average.| Average. 
Fed’! Res’ve Bank. $ 3 $s x 3 $ 
Grace Nat. Bank~- 1,000, 1,970; 13,224 66 1,175 7,478 4,099 

State Bank | 
Not Member of the 
Federal Reserve Bank 
Bank of Wash. Hts-_ 400 1,108; 11,235 891 461 7,697 3,665 

Trust Company 
Not Member of the | 
Federal Reserve Bank. 
Mech. Tr., Bayonn 500 687 9,324 347 192 3,847 5,843 
Gr’d ager., Aug. 6 1,900 3,766, 33,783 1,304 1,828] a19,022) 13,607 
Comparison with priev. week) ----.-- | —835 —32 _ — +12 
’ 
Gr’d ager., July 30 1,900) 3,766, 34,618 1,33 1,860) 19,36 13,595 
Gr’d ager., July 23 1,900/ 3,693) 35,324 1,373 1,877; 19,6 13,611 
Gr'd ager., July 16 1.900 3,693; 34,391) 1,359 1,841) 19,052] 13,586 
Gr’d ager.. July 9| 1,900 3.693) 34,258| 1.359] 1;821] 19,168] 13,693 
a United States deposits deducted, nil. 
Bills payable, rediscounts, acceptances and other lIabilities, $2,293,000. Excess 


in reserve, $5,850 increase. 








Boston Clearing House Weekly Returns.—In the 











following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 
Aug. 10 Changes from Auq.3 July 27 
1927. Previous Week. 1927. 1927. 
3 $ % 3 

0 AS 77,150,000} Unchanged 77,15@,000 77,150,000 
Surplus and profits....| 95,463,000} Unchanged 95,468,000} 95,463,000 
Loans, disc’ts & invest _|1,067,042,000/ Dec. 415,000) 1,067,457 ,@00/ 1,071,956,000 
Individual deposits....| 669,797,000|Dec. 6,764,000] 676,561,000) 674,106,000 
Due to banks_..._---- 166,750,000|Ine. 3,363,000] 163,387,000] 160,245,000 
Time deposits. _......- 260,754,000|Ine. 5,000} 260,359,000} 259,042,000 
United States deposits. 9,524,000|Dec. 3,961,000] 13,485, 13,827,000 
Exchanges for Cl’g H’se| 29,382,000|)Dec. 2,728,000 32,110,000} 30,853,000 
Due from other banks__| 79,515,000|Dec. 1,478,000] 80,993,000] 76,964,000 
Res’ve in legal depus’ies 82,516,000] Dec. 686,000 83,202,000 82,819,000 

i GGek......--- 8,988,000] Inc. 97,000 8,891,000 9,102,000 
Res've excess in F.R.Bk 118,000! Dec. 664,000 782,000 576,000 














Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 6, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.” 























Week Ended August 6 1927. 
Two Ciphers (00) July 30 | July 23 
omitted. Membersof; Trust 1927 1927. 1927. 
F.R.System|\Compantes| Total. 
St nin ond aeemedaee $51,425,0| $5,000,0| $56,425,0| $56,425,0) $56,425,0 
Surplus and profite___---- 163,104,0] 18,044,0] 181,148,0] 181,148,0} 181,148,0 
Loans, disc’ts & investm’ts} 946,837,0| 50,271,0} 997,108,0| 992,928,0) 998,194,0 
Exchanges for Clear.House}| 34,548,.0 371,0] 34,919,0} 31,457,0} 31,189,0 
Due from banks_...---.-- 95,738,0 17,0] 95,755,0] 92,497,0} 93,368,0 
Bank deposits.__....-..-- 142,411,0 1,059,0} 143,470,0| 137,629,0} 143,051,0 
Individual deposits... -- 609,293,0| 28,992,0) 638,285,0| 629,935,0| 634,124,0 
Time deposits.........-- 153,744,0 2,466,0} 156,210,0] 156,170,0] 154,945,0 
Total d Ri ee bien 448, 32,517,0| 937,965,0| 923,734,0) 932,120,0 
Res've with legal deposit’'y; -.---- 3,810,0 3,810,0 4,105,0 3,353,0 
Reserve with F.R.Bank_.| 69,301,0} - .--.- 69,301,0| 67,348,0| 68,675,0 
Cash in vault*.........-.. 9,704,0 1,322,0} 11,026,0} 10,901,0} 10,877,0 
Total reserve & cash held_._| 79,005,0 5,132,0} 84,137,0] 82,354,0) 82,905,0 
Reserve required. _.....-- 67 ,893,0 4,572,0| 72,465,0| 71,567,0) 72,101,0 
Excess res. & cashinvault_' 11,112,0 540.01 11,672,0! 10,793,0' 10,804,0 





* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 11 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and , 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon upon the returns for the 
latest week appears on page 862 being the first item in our department of ‘Current Events and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUGUST 10 1927. 





Aug. 10 1927.|Aug. 3 1927.| July 27 1927.|July 20 1927.| Judy 13 1927.| July 6 1927.| June 29 1927.) June 22 1927.|/Aug. 11 1926. 








RESOURCES. $ 3 $ $ s $ $ 3 $ 
Gold with Federal Reserve agents_-_..._ 1,615,882 ,000]1 588,841,000) 1,652,604 000] 1,664,068,000| 1 633,803,000) 1 606,704,000) 1 591,906,000) 1,619,569 ,000/1,453,356,000 
Gold reéemption fund with U.S. Treas_| 41,752,000] 40,219,000} 47,396,000) 40,868,000} 40,883,000) 47,738,000} 42,933,000} 43,618,000) 49,729,000 





Gold held exciusively agst. F. R. notes} 1,657,634,000] 1,628,560 000} 1,700 000 000] 1,704,936 000) 1.674.686 000) 1 654,442,000) 1 634,839,000) 1.663, 187,000|1,503,085,000 
Gold settlement fund with F.R.Board__| 644,942,000) 664,501,000} 567,132,000] 549,380,000) 585,410,000] 598,832,000) 610.477.000| 591,047,000) 674,266,000 
Gold and gold certificates held by banks.| 705,429,000) 716,966,000] 756,356,000] 757,363,000) 752,582,000| 734,835,000) 775,194,000) 774,027,000) 659,833,000 











Total gold reserves_____.........._- 3,008 ,005,000|3,010,027 ,000/3 023 488 ,000/3 ,011,679,000|3,012,678,000| 2.988, 109 ,000/3,020,510,000/ 3,028,261 ,000|2,837,184,000 
Reserves other than gold__...........-. 146,158,000} 152,248,000] 157,322,000] 159,290.000) 158,160,000} 152,.848.000] 163,209,000) 165,466,000) 137,433,000 
rr re... to wcwnneeee 3,154,163,000|3,162,275,000/3,180,810,000|3,170,969,000/3,170,838.000) 3, 140,957 .000|3,183,809,000|3, 193,727 ,000|2,974,617,000 
Non-reserve = SAT PERS, 56,560 ,000 55,684,000 61,072,000 63,333,000 64,424,000 50,131,000 56,109,000 59,844,000 51,968,000 
Secured by U. 8. Govt. obligations.__.| 225,487,000 265,503,000} 220,671,000) 216,443,000} 244,133,000] 301,063,000) 274,581,000) 234,997,000 289,027,000 
Other bills discounted___........._. 187,618,000} 179,870,000} 177,459,000] 186,879,000} 182,069,000) 205,705,000} 202.730,000|) 203,687,000 259,984,000 
Dilis discounted ._...........- 413,105,000} 445,373,000} 398,130,000} 403,322,000} 426.202.000} 506.768.000| 477,311,000) 438,684,000 549,011,000 
Bille bought in open market_.__......- 175,707,000| 177,882,000} 169,385,000] 185.379,000| 193,207,000} 199,043,000] 216,118,000} 183,217,000) 230,968,000 
U. 8. Government securities: 
lithe adaaesebesseoed 191,611,000} 188,715,000} 180,784,000) 182,181,000) 176,725,000) 164,484,000) 166,119,000) 159,944,000 83,351,000 
Treasury notes_................... 88,913,000 84,828,000 80,332,000 80,310,000 76,832,000 83,482,000 eye oo 83,186,000) 223,959,000 
Certificates of indebtedness___....__ 139,753,000| 133,737,000) 123,900,000} 123,278,000) 124,246,000) 126,502,000) 126,297, 126,211,000 58,372,000 





Total U. 8. Government securities___| 420,277,000] 407,280,000] 385,016,000] 385,769,000] 377,803,000] 374,468.000| 376,401,000) 369,341,000| 365,682,000 
Other securities (see mote)............- 1,300,000 1,300,000 1,300,000 1,300 .000 1,300,000 1,300 .000 1,300, 


Total bills and securities (see note). ___|1,010,389,000/1,031,835,000| 953,831,000] 975,770,000] 998,512,000)1,081,579,000/1,071,130,000} 992,542,000|1,148,861,000 
‘ 13,566,000 5, 


300 .000 200, 





Gold held abroad 





cocercessececocccons| Cocesesoss| cacceseese| cocccceo<e 2,682,000 2,682,000 25,.734.000 40,333,000} ---------- 

Due from foreign banks (see note)_._.__- 48,759,000 48,723,000 48,719,000 48,718,000 48,716,000 38 ,049.000 26,610,000 14,118,000 684,000 

Uncoliected items_................. -_| 594,915,000] 637,703,000] 601,252,000] 694,843,000] 753,494,000} 696.172.000| 623,523,000} 683,052,000| 630,072,000 

Bank premises__.................._.. 59,414,000 59,414,000 59,313,000 59,296,000 59,292,000 59,146.000 59,135,000 59,136,000 59,896,000 

All other resources....-...... -...... 15,542,000 15,152,000 14,923,000 14,611,000 14,459,000 14,261,000 14,217,000 13,724,000 17,539,000 
Total cen reid oe 4,939,742,000|5,010,786 ,000|4,919,920,000/5,030,222,000/5,112,417,000 5,093,861,000 5,060,267 ,000| 5,056,476 ,000|4,883,637 ,000 

@. RB. notes in actual circulation a a 1,668,488,000/1,672,530,000/ 1,661,729,000] 1,676,411,000|1,703,289,000) 1,751,050,000}1,702,693,000) 1,689,347 ,000|1,682,214,000 
Member banks—reserve account... _- 2,315,141 ,000/2,349,898,000/|2 282 ,028,000|2,300,585,000!2,315,003,000/2 297 ,397 ,000|2,341,519,000/2,307 ,056 ,000)2,225,644,000 
Government __._._..-...._._..___. 10,125,000} 13,727,000) 18,352,000] 15,855,000) 13,524,000 7,337,000 ,887,000| 26,831,000} 15,202,000 
Foreign banks (see note) _............ 4,639,000 5,201,000 5,142,000 4,701,000 5,532,000 5,336 ,000 5,381,000 5,163,000} 10,793,000 
Other deposits 


ON ES Pe 24,229,000} 24,823,000} 24,496,000] 25,137,000] 27,181,000} 30,830,000} 25,165,000) 25,728,000| 16,237,000 


Total deposite__...........-..-...- 2,354, 134,000|2,393,649,000|2 330,018 ,000|2,346,278,000|2 361 ,240,000/2 340 ,900.000/2,398,952 .000|2,364,778,000|2,267,876,000 
545,023,000} 573,844,000; 557,209,000] 636,487,000 677,792,000 631,825,000' 584,827,000 629,142,000) 572,872,000 

130,058,000] 129,864,000] 129,807,000] 129,795,000] 129,414,000] 129,426.000, 129,424,000] 129,375,000) 123,108,000 
228,775,000} 228,775,000) 228,775,000) 228,775,006] 228,775,000] 228,.775.000] 228,775,000) 228,775,000| 220,310,000 
13,264,000 12,124,000 12,382,000] 12,476,000 11,907,000 11,885,000] 15,596,000} 15,059,000) 17,257,000 


vaewoccessesuocccoss 4,939,742 ,000/5,010,786 ,000|4,919,920,000|5,030,222,000|5,112,417,000) 5,093 861 ,000| 5,060,267 ,000| 5,056,476 ,000/4,883,637,000 























F. R. note Mabilities combined _-____- 74.8% 74.1% 75.8% 74.9% 74.1 73.0 73.6 74.7 71.8% 
Min maniac ree | ream] 78% . ae ee ae. oe 
‘ingen coment... 79.7% 78.8% 78.0 76.8 17.6 78.8 75.3% 
Contingent HMability on bills purchased © : ° % % % % A 
for foreign correspondents «hooey St: Malina inti 155,453,000 150,745,000 151,749,000 151,583,000 151,195,000 146 ,037 ,000 146,211,000 146,954,000 50,807,000 
Distribution by M atwurtites— 3 x 3 $ $ £ $ z 3 
1-15 days bilis bought in open market_| 111,460,000} 105,945,000} 76,112,000] 81,640,000) 73,954,000} 75,641,000) 91,041,000) 64,146,000) 70,754,000 
1-15 days bills discounted - - - - __-- - - -- 322,069,000} 349,810,000} 297,756,000) 301,207,000] 329,243,000) 406,073,000| 372,875,000) 330,475,000 394,322,000 
1-15 days U. 8. certif. of indebtedness | ----------| ---------- 434,000 32,000 32/000 ee ee ee ee 
i acs lit te atten oiats CM asa Ee Ct CN, Ens. Eiewtatcon. Tepe. Mipteanhin? a 
16-30 days bills bought in open market_-| 30,151,000) 32,649,000) 45,906,000] 45,940,000} 53,344,000) 51,953,000] 50,539,000) 51,198,000) 46,397,000 


indebtedness. 73362000 erences 21,223,000 23,449,000 22,914,000 22,398,000 24'913.000 29'280.000 31,334,000 
16-80 days municipal warrants " . VIVE ww ener eree 


81-60 days bills bought in open market.| 22,340,000] 26,908,000] 31,743,000] ~37.402.000| ~45,768.000| 45,647.000| 46,176,000] — 45.431,000| 66,224,000 


,176,000 

81-60 days bilis discounted___________- 38,608,000} 37,099,000) 37,583,000} 38,355,000] 33,041,000] 34,937,000] 36,849,000} 37,227,000) 62,574,000 
81-60 days U. 8. certif. of indebtedness 63,408,000 66,464,000 60,294,000 i ee. oe ee 
jj ek lel See seekbtoensl  conerewoes aegTians: Beet Bares Eee Sa Bae fee 
61-00 days bills bought tn open market_ 16,231,000 10,686 ,000 12,697 ,000 12,681,000 15,194 006 20,233,000 22,064,000 18,628,000 41,023,000 
61-90 days bills discounted ________.__- 23,532,000} 29,042,000} 29,753,000} 28,225,000] 26,328,000) 28,262,000} 23,502,000} 21,951,000| 46,688,000 
ey ar, ae, OO POURS | fcc ccccel . cwccececce| soscsccccs| cocccceces 31,052,000} 31,257,000} 31,172,000} 31,043,000) ---------- 
61-00 days municipal warrants 


Over 90 days bills bought in open market| 1,525,000] ~ 1,694,000] ~ 2,927,000] ~ 4,715,000| ~ 4,947,000] ~ 5,569,000! ~ 6,298,000| ~ 3,764,000] 6,570,000 
Over 90 days bills discounted._....____ 8,036,000] 9,276,000} 11.815.000| 12.086.000| 14.676.000] 15,098,000] 19,172,000] 19.:751.000| 14,093,000 
Over 90 days certif. of indebtedness..-.| 73,983,000] 67,273,000] 63,172,000] 93.322.000] 93.162.000| 95.212.000| 95.125.000| 95,168,000] 58,372,000 


Over 90 days municipal warrants 








#. BR. notes received from Comptroller- -|2,904,294,000)|2,913,429,000/2,932 487 ,000/2,953 526 ,000|2,952,237 ,000]2,945,476 ,000/2,935,967 ,000| 2,949,476 ,000/2,849,660,000 
. R. notes held by F. R. Agent._..__- 859,995,000] 860,581,000] 875,685,000] 871.670.000| 845.660,000| '836.615.000| 859,585,000] 870,600,000] 839,866,000 















































Issued to Federal Reserve Banks. -_~|2,044,299,000/2,052,848,000/2,056 ,802,000/2,081,856,000 2,106,577 .000 2,108,861,000|2,076,382,000|2,078.876 ,000/2,009,794,000 
on Secureé— ——— 

y and gold certificates.......... 413,277,000} 414,275,000] 391,855,000] 391,857.000| 391,891,000} 392,341,000] 392,400,000} 392,900,000) 300,982,000 
redemption fund................ 103,546,000) 94,115,000) 101,065,000} 97,672,000} 107,533.000] 100,248,000] 99,231,000] 99,181.00°| 96,509,000 
Gold fund—Federal Reserve Board... .|1,099,059,000/1,080,951,000) 1, 159,684,000] 1,174,539 ,000|1,134,379,000] 1,114, 115,000] 1,100,275,000) 1,127.488 060) 1,055,865,000 
By eligible paper..................... 558,173,000] 598,287,000} 534,279,000} 549,845,000} 575.874.000| 657,099,000} 647,180.000| 587 585.000! 751,834,000 

Total_--......-.------------------ 2,174,055,000 2,186,628,000 2,186.883,000 2.213.913 000'2.209.677 000!2.263.803.000'2.239.086 000|2 207 154 000|2,205,190,000 





NOTE.—Begianing with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances neid abroad and amounts due 
[Other Same gee ge J In a, a caption, “All PS a ee previously ~e ~ kK. Voveign Batgemecinse Credit Bank debentures. wae beyond > 
° caption, assets’ securities.” e r item was adopted as a more accurate description of the total 0 

the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only iteme included 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUGUST 10 1927 















































Two ciphers (00) omitted. | > 
Federal Reserve Bank of — Total. | Boston. |New York.| Phila. |Cleveland| Richmond! Atlanta. | Chicago. St. Louts. Minneap. Kan. Ctty' Dallas. |San Fran. 
RESOURCES. | = $ $ $ $ $ $ s $ $ s 4 
Gold with Federal Reserve Agents 1,615,882,0|136,831,0| 331,454,0/131,030,0/201.595.0| 54,.809.0/140 a 555.0 27,614,0| 57,057,0| 62,676,0| 27,907,0/180,633,0 
Gold red'n fund with U.S. Treas.|  41,752,0| 4,788,0| 13,918,0| 5,012.0} 4/580,0| '587,0| 1,876,0| 2,165,0| 1,624,0| 627.0) 2,791,0| 1,075,0| 2,709, 
Gold held excl. agst.'F.R. notes! 1,657,634,0/141,619,0| 345,372,0|136,042,0/206.175.0| 55.396,0/142.28 
: ,657,634, 619, 372, ,042, 175, 396, 287,0|266,030,0| 29,238,0| 57,684,0! 65,467,0| 28,982,0/183,342,0 
Gia sextet fund wien F Board 644,942,0| 48,858,0| 230,270,0| 41,845.0] 71,170,0| 24:729,0| 8,091.0119.455,0| 11,390,0| 10,419,0| 30,361,0| 10,978,0| 37,376,0 
Gold and gold certificates... _. 705,429,0| 28,966,0| 471,095,0| 27,561,0| 43,558,0| 45846,0| 4°115.0! 54,690,0| 15,090,0| 8,212,0| 7,767,0| 9,527,0| 30,002,0 
Total gold reserves__________ 3,008,005,0|219,443,0|1,046,737,0|205,448,0|320,903,0| 84,971,0 
,008,005, ,443,0|1,046,737, 448, ,903, ,971,0|154,493,0/440,175,0| 55,718,0| 76,315,0)103,595,0| 49,487,0/250,720,0 
Reserves other than gold.__.__. 146,158,0| 14,821,0]  30,801,0} 6,762,0| 8,208;0| 6,892;0| 14,536,0| 23,182,0| 15,993,0| 4,175,0| 5,248,0| 7,812,0) 7,728,0 
Total reserves.....__________ 3,154, 163,0/234,264,0|1,077,538,0/212,210,0|329,111,0| 91,863,0 169,02 
154, 163,0/234,264,0/1,077,538,0/212,210,0/329,111,0| 91,863,0)169,029,0|463,357,0| 71,711,0| 80,490,0/108,843,0| 57,299,0)258,448,0 
Non-reserv ve caso ooo 56,560,0| 6,349,0| ' 13,815,0| 1,221.0] 2'685,0| 5,155,0| 4,858.0| 9,223.0] 3,702.0] 1,267,0| 2,785.0} 2,467,0| 3,033,0 
Sec. by U.S. Govt. obligations} 225,487,0| 15,163,0| 81,537,0| 24,482,0| 26,095,0| 4,828,0| 3,701.0] 29,821,0| 10,672,0| 468.0} 855,0| 3,740,0| 24,125,0 
Other bills discounted__._____ 187,618,0| 17,959,0| 43,297,0] 12,920,0| 8'887,0| 121496.0| 28'467.0| 17,586,0| 9.759.0| 4,474,0| 6,836,0| 7,547,0] 17,390,0 
Total bills discounted________ 413,105,0| 33,122,0| 124,834,0| 37,402,0| 34,982,0| 17,324,0| 32,168,0| 47,407,0| 20,431,0] 4,942,0| 7,691,0| 11,287,0| 41,515,0 
Bills bought in open market.---| 175.707.0| 12°115. ‘711, ‘511, 064. 672:0| 7:609°0| 18°921, 987, 653, 926, 908, :730, 
U. 8. Government securities: 115,0| 72,711,0) 7,511,0) 12,964,0} 8,672,0| 7,609,0| 18,921,0| 4,987,0) 4,653,0) 5,926,0, 5,908,0) 13,730,0 
a a ES 191,611,0| 7,142,0} 27,392,0| 9,956,0| 26,787,0| 7,885,0| 3,516,0| 36,555,0| 12,694,0| 8,835,0| 15,723,0| 14,122,0| 21,004,0 
Treasury notes. -—— 2 ta 88,913,0| 3,879,0| 19,874,0} 7,222,0] 10,631,0| 4,146.0} 1.784,6) 9,516,0| 7,077,0| 5,865,0| 5,877.0) 5,071,0) 7,971,0 
Certificates o tedness...| 139,753,0| 7,123,0| 29,815,0| 13,482,0] 11,047.0| 7,437.0) 6.746.0| 17,043,0| 10,509,0} 5,053.0) 9,564,0) 8,148,0] 13,786,0 
Total U.S. Govt. securities.__| 420,277,0' 18,144,0! _77,081,0! 30,660,0! 48,465,0! 19,468,0' 12,046,0' 63,114,0' 30,280,0' 19,753,0' 31,164,0' 27,341,0! 42,761,0 
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RESOURCES (Concluded)— 
Two ciphers oo omitied. Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louis.|Minneap.|Kan. City| Dallas. |San Fran 
g $ $ $ s $ $ $ 3% 
Other securities. .............- Rage Tan gah a eR ie ae, ay ire a s-. 5 ae h Be » pinay: be a tae 
Total bills and securities______ 1,010,389,0) 63,381,0| 274,626,0) 76,573,0| 96,411,0| 45,464,0) 52,123,0)129,442,0) 55,698,0) 29,348,0| 44,781,0/] 44,536,0) 98,006,0 
Due from foreign banks_---___- .759,0| 3,643,0 13,641,0) 4,663,0} 5,149,0; 2,526,0; 1,991,0' 6,703.0! 2,089,0} 1,457,0| 1,797,0} 1,700,0} 3,400.0 
Uncollected items. -........._- 594,915,0| 55,749,0| 147,312,0) 50,069,0) 55,791,0) 51,223,0| 22,856,0| 75,378,0| 28,284,0| 12,131,0) 36,361,0| 22,618,0| 37,143,0 
Bank premises. _...........__- 59,414,0) 3,946.0 16,276,0} 1,749,0) 7,119,0) 2,366.0) 2,900,0| 8,521.0) 3,957,0| 2,774,0| 4,464.0) 1,827,0) 3,515,0 
All other resources__......._._- 15,542,0 62,0 5,512,0 327,0| 1,347,0 317,0) 1,571,0) 1,428.0 912,0} 1,775.0 639,0 565,0} 1,087,0 
TTARILiTIES eecccece 4,939,742,0|367,394,0/1,548,720,0|346,812,0/497,613,0|198,914,0|255,328,0|694,052,0|166,353,0)129,242,0 199,670,0/131,012,0/404,632,0 
F.R. nome fe actual circulation - 1,668,488 ,0/137,543,0| 370,099,0)129,700,0/214,999,0) 58,356,0/153,252,0/237,617,0| 39,606,0) 57,558,0| 63,892,0) 37,217,0|168,649,0 
Member bank—reserve acc’t__|2,315,141,0}148,297,0) 929,622,0|134,585,0|189,030,0| 72,511,0) 63,445,0/334,623,0| 79,507,0| 48,705,0| 88,887,0| 57,086,0/168,843,0 
Government__.........__..- .125,0 135, 1,382,0 949,0 729,0| 1,137,0 967, e 731,0 719, 755,0| 1,185,0 918, 
| kL 4,639,0 351,0 1,253,0 450,0 496,0 244,0 192,0 646,0 201,0 141,0 173,0 164,0 328,0 
Other deposits.........____- 24,229,0 211.0 16,672,0 206,0} 1,011,0 53,0 152,0) 1,074,0 338,0 147,0 16, 27,0) 4,170,0 
Total deposits.____..___._._. 2,354,134,0|148,994,0| 948,929,0/136,190,0|191,266,0! 73,945,0) 64,756,0/336,861,0' 80,777,0) 49,712,0| 89,983,0) 58,462,0/174,269,0 
Deferred availability items_-____- 545,023,0| 53,417,0| 126,420,0) 46,266,0) 52,380,0) 47,519,0) 21,869,0| 67,193,0| 29,643,0| 1,0477,0] 31,869,0| 22,331,0|) 35,639,0 
SY Se 130,058,0| 9, ,0 9,054,0| 13,040,0) 13,897,0) 6,210,0) 5,143,0) 17,299,0) 5,287,0| 3,009,0| 4,224, 4,262,0| 9,207,0 
Te + > EE a 228,775,0| 17,606,0| 61,614,0) 21,267,0| 23,746,0| 12,198,6) 9,632,0; 31,881,0) 9,939,0| 7,527.0) 9,029,0| 8,215.0) 16,121,0 
All other liabilities._......_.___ 13,264, ,0 2,604,0 349,0; 1,325,0 0 676,0; 3,201,0) 1,101,0 959,0 673,0 525,0 757,0 
Total my ees dive kbawwd 4,939 ,742,0| 367 ,394,0)|1,548,720,0/346,812,0/497 ,613,0/198,914,0/255,328,0 694,052 ,0|166,353,0| 129 ,242,0|199,670,0/131,012,0|404,632,0 
Reserve ratio (per cent) a in cian 78.4 81.8 81.7 79.8 81.0 69.4 77.5 80.7 59.6 75.0 70.7 69.9 75.4 
Contingent Hability on bills pur- 
chased for foreign correspond'ts| 155,453,0' 11,513,0| 44,470,0| 14,736,0| 16,271,0| 7,982,0| 6,294,0) 21,183,0) 6,601,0| 4,605,0] 5,680,0| 5,373,0|) 10,745,0 
F. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
B.S PER Th A: 375,811,0 22,775,0' 123,822,0) 37,330,0' 19,819,0' 14,869,0! 26,311,0 53,499,0' 6,112,0' 6,261,0} 9,181,0) 6,214.0) 49,628,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUGUST 16 1927. 

Pederal Reserve Agent at— Total. Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |\Si. Louts.|Minneap.| Kan. City| Dallas. |San Fran. 
(Two ciphers (00) omitted.) $ s & $ 3 $ $ $ $ $ 3 $ 
¥F.R.notes rec'd from Comptroller|2,904,294,0/241,718,0| 786,001,0|204,630,0/261,408,0| 98,919,0|254,603,0|448,666,0! 65,358,0| 87,083,0}111,373,0| 60,858,0|283,677,0 
F.R.notes held by F. R. Agent._| 859,995,0) 81,400,0) 292,080,0| 37,600,0) 26,590,0| 25,694,0|) 75,040,0|157,550,0| 19,640,0| 23,274,0| 38,300,0] 17,427,0| 65,400, 
FRR. notes issued to F. R. Bank _|2,044,299,0/16,0318,0| 493,921,0/167,030,0/234,818,0| 73,225,0/179,563,0/291,016,0| 45,718,0| 63,809,0| 73,073,0| 43,431,0|218,277,0 

Collateral held as security for 

F. BR. notes issued to F. R. Bk.: 
Gold and gold certificates._.| 413,277,0) 35,300,0| 215,150,0) --_---- 30,000,0| 36,469,0) 17,218,0) —-.___- 8,500,0) 12,267,0) —- _--.-- 18,373,0| 40,000,0 
Gold redemption fund ------ 103,546,0, 17,531,0 ,304,0| 12,753,0) 11,595,0) 4,590,0; 4,543,0) 1,865,0) 3,114,0) 1,790,0} 3,816,0} 4,534,0) 16,111,0 
Gold fund—F. R. B ----{1,099,059,0) 84,000,0} 95,000,0)118,277,0|160,000,0) 13,750,0|118,650,0'262,000,0| 16,000,0| 43,000,0| 58,860,0| 5,000,0/124,522,6 
Biigible paper. _........._- ,173,0| 45,237,0| 183,337,0| 36,333,0| 46,062,0) 25,356,0| 39,198,0) 64,576,0) 24,768,0| 9,188,0!) 13,086,0} 16,749,0) 54,283,0 
Tetal collateral___._.___- 2,174,055,0'182,068,0' 514,791,0'167,363,0'247,657,0' 80,165,01179,609,0'328,441,0! 52,382,0! 66,245,@| 75,762,@1 44,656,0/234,916,0 
——— 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the 661 member banks from which weekly returns are obtaine 
those for the Reserve banks themselves. 
of Dec.f12 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 2523. 
for the latest week appears in our department of ‘‘Current Events and Discussions,’’ on page 863, immediately fo 


we also give the figures of New York reporting member banks for a week later. 


siving the principal items of the resources 
. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board u 


oom the figures 
lowing which 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS, AUGUST 3 1927. 


(In thou 


sands of dollars). 





Pederal Reserve Districi— 


Total. 





Boston. |New York| Phila. |Cleveland. 


Richmond 


| Atlanta. 


Chicago. 


St. Louts. 


Minneap. 





Kan. City 





Dallas. |San Fran. 

















3 = $ s g $ $ $ ¥ 3 3 $ 3 
Loans and investments—total - - _ _|20,531,628/1,452,722|7,702,354| 1,183,468/2,082,436 685,925 598,564/3,001,058| 697,455] 347,624) 621,716) 399,809/1,758,497 
Leans and discounts—total _---_- 14,583,177} 999,861/5,414,153) 796,314/1,409,728| 527,523) 483,710/2,227,592| 501,168] 229,704) 418,967/ 308,707/1,265,750 
Secured by U.S. Gov't oblig--- 116,589 5,957 35,639 8,926 17,638 4,584 5,011 19,902 4,578 2,205 3,980 2,937 5,232 
Secured by stocks and bonds.--| 5,872,955| 351,595|2,480,958] 396,971] 589,339] 161,353] 111,516) 980,900] 205,958} 78,822] 121,804) 75,537) 318,202 
All other loans and discounts__-_| 8,593,633 ,309/2,897,556| 390,417| 802,751| 361,586) 367,183/1,226,790| 290,632) 148,677) 293,183) 230,233] 942,316 
Investments—total__.........-- 5,948,451] 452,861/2,288,201| 387,154) 672,708] 158,402) 114,854) 773,466) 196,287) 117,920} 202,749) 91,102) 492,747 


























U. 8. Government securities__- 
Other bonds, stocks & securities 


2,51 





Reserve balanees with F. R. bank 
Cash ia vault 


Net demand deposits.__..____._. 
Time deposits ______ alia wie thehied 
Government deposits 





Borrowings from F. R. Bk—total. 


3,437,530 


1,745,143 
253,035 


13,289,481 
6,229,380 
88,232 


1,133,537 
3,328,163 


285,044 


0,921} 156,552 


296,309 


98,948 
17,620 


936,319 
466,058 
12,131 


65,382 
166,311 


12,206 


980,207 
1,307,994 


816,082 
69,231 


5,827,635 
1,483,622 
12,456 


124,806 
1,230,962 


98,323 


94,868 
292,286 


82,051 
15,085 


287 ,846 
384,862 


136,591 
27,752 


,057 ,095 
900,707 
9,683 


111,120 
526,161 


30,799 


















764,800 
264,709 
11,435 


62,609 
181,190 


18,398 



























73,432 
84,970 


46,857 
13,178 


404,164 
235,105 
2,780 


55,179 
121,047 


4,815 














54,926 
59,928 


41,393 
10,275 


320,338 
239,837 
6,714 


77,920 
114,257 


16,340 


305,989 
467,477 


257,539 
45,154 


1,839,287 
1,104,934 
10,395 


219,935 
510,370 


39,411 





























71,687 
124,600 


47,474 
7,476 


401,871 
233,891 
1,342 


61,611 
131,348 


14,162 























62,899 
65,021 


24,475 
5,590 
208,738 
125,386 

1,128 


48,925 
82,284 


800 
































96,053 
106,696 


67,012 
11,301 


494,140 
15,893 
1,232 


114,742 
229,952 


3,927 


62,868 
28,234 


29,575 
8,682 


265,703 
110,025 
4,748 


57,378 
87,624 


6,104 


263,594 
229,153 


107,146 
21,691 


769,391 
913,213 
14,188 


143,930 
216,657 


89,759 
































Secured by U.S. Gov't oblig__- 201,337 4,215| 85,693 12,050} 20,233 
Pe CUE gb oo sccbosecccécencce 83,707 7,991 12,630 6,348 10,566 
ici tin 661 36 86 48 71 

















2,228 
2,587 





67 





2,764 29,315 
13,576 10,096 
33 97 


8,869 
5,293 





31 























2,110 4,393| 28,767 
1,817 1,811 10,992 
65 45 58 





Number of reporting banks 





Condition of the Federal Reserve Bank of New York 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 10 1927 
in comparison with the previous week and the corresponding date last year’ 






























































Aug. 101927. Aug. 3 1927. Aug. 111926. Aug. 10 1937. Aug. 3 1927. Aug. 111926, 
Resour ces— $ £ sx Resources (Concluded) — $ $ % 
Gold with Federal Reserve Agent.....-. 331,454,000 oe re ane ee gry oe ee Fe aang (See wee see alee eo yo <wspeoreae 
redemp. fund with U. 8. T 3 13,918,000 10, A ,690, ue from foreign banks (See Note)..... J ; ’ ¢ ’ 
in : “ sp ard Uncollected items..............-...-.- 1s oe nee See aes nee eae 
Gold held exclusively agst. F.R.notes. 345,372,000 346,871,000 370,246,000 | Bank premises_..............-....--.- 16,276, 276, »736, 
Geld settlement fund with F. R. Board. 230,270,000 yy ery pyc 4 All other resources. ..............---. 5,512,000 5,094,000 5,791,000 
h - 471,095, 477,064, -752, 
ee ee oe roa Total resources..............-.-..-- 1,548,720,000 1,569,131,000 1,486,495,000 
Total gold es. ggcorsusseosenie 1 Tae met ys lyst iy +4 a — OSS _ OS 
Reserves other ee ca ° 1, 1,2 ’ ’ , TAabiitites 
, Fed’! Reserve notes in actual circulation. 370,099,000 378,754,000 387,921,000 
Total reperves...................-.. 1,077,538,000 1,105,311,000 1,001,588,000 | Deposits—Member bank, reserve acct.. 929,622,000 937,160,000 859,026,000 
Non-reserve cash.................... 13,815,000 12,410,000 13,013,000 i. .. .. sasskesbbenshene 1,382,000 1,604,000 3,104,000 
Foreign bank (See Note)........-.-- 1,253,000 1,781,000 3,264,000 
Secured by U. 8. Govt. obligations... 81,537,000 HS ry ea Other deposits. ............---.-..- 16,672,000 17,691,000 7,320,000 
Other bills discounted.............. 43,297, 26,549, »227, 
ree" — SE, ...nccctsvcccdacubnns 948,929,000 958,236,000 872,714,000 
Total bills discounted_............. 124,834,000 123,697,000 190,253,000 | Deferred availability items...........-. 126,420,000 129,098,000 127,220,000 
Bille bought in open market........... 72,711,000 59,232,000 37,066, Capital paid im. ...cccccccccecccescce 39,054,000 38,976,000 35,617,000 
U. 8. Government a_i EE De et Ps hic eben Sseneesteseeneese 61,614,000 61,614,000 59,964, 
Be ab ccnnccveesssésdéocncenense 27,392,000 50 .0es a0 entre All other Iiabilities.................-. ,604,000 2,453,000 3,059,000 
Se ae 4 Pee see 19,874,000 16, ,000 ° ° 
fies af tedduninan. 29,815,000 28,160,000 15,130,000 Weees BAP... cacccacvcossccessce 1,548,720,000 1,569,131,000 1,486,495,000 
———————— DS _ E—=———S SSS Cee 
Total U. 8. Government securities. -_ 77,081,000 71,391,000 72,602,000 | Ratio of total reserves to deposit and 
m Fed’l Res’ve note anaes combined _ 81.7% 82.7% 79.5% 
Contingent liability on 
Total bille and securities (See Note)... 274,626,000 254,320,000 299,921,000 for foreign correspondence.......--- 44,470,000 41,385,000 13,342,000 








NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


dents. In addition, the caption, “All other earning 


assets,” previously made of Federal intermediate credit bank debentures, 


foreign correspon 
securities,” and the caption ‘Total earning assets’ to ‘‘Total bills and securities.” 


counts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, 


aoripeian of the tatal of the dix 
The latter term was adopted as a more accurate d ption o 6 total o' e 
which, it was stated, are the only items included therein, 





. Canadian Pacific rts. --- 
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Bankers’ Gazette __ 


Wall Street, “Friday Night, Aug. 12 1927. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 876. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





_—~ 





i] 
Sales Range for Week. \ 
for i} 
Week.| Lowest. » Highest. | 


Railroads — Par. | Shares 
Bangor & Aroostook rts.) 8,400 
Buff & Susq pf v t c__100) 50 
3,500) 

700 

40 

100 

100 

110 

100 
3,106 

10 


STOCKS. Range Since Jan. 1. 
Week Ended Aug. 12. 





Lowest. Highest. 





$ per share. | $ pat Gams \s per share.'$ per share. 
4 Augill| 3% Aug 8) 2% July 4% July 
Aug 12) 52% Aug 40 Apr 58 June 
Aug 10) 3% Aug 3% Aug 
4 Aug 6) 83% Jan 904% June 
( Aug 10) 98% Feb 103 Aug 
Aug 12] 5 June 
| a 
i 79% 
2% 


Car Clinch & Ohio... = 
Ctfs std 
Chie & Alton ctfs_ 


Cuba RR pref 

DuluthSS&A 

Gt North pref ctfs_.- 

Green Bay & Western100 

Mavana & Elec Ry.-..-* 
1 


Jan 
Aug June June 
Aug | Apr) June 
Aug Apr Jan 
¢ Aug Mar 79% Aug 
Aug Feb Mar 
Aug May 30% Jan 
Aug June) 83% July 
4, Aug June 


Jan 299 

Aug Feb| 85 May 
Aug July! 2% Feb 
Aug Mar|i85 Apr 
Aug June) 5% 
Aug July, 95 
Aug Aug)104 
Aug Mari55% 
Aug June, Hah, 
Apr'l106% 
Jan| 99% } 





4% o| 
92 % 3 
80% 
200) 22 
200) 81% 
Hocking Valley ----- 100 10; 80% 
Morris & Essex 5 
Nat Rys of Mex 2d pf 100) 
N Y & Hariem___....50 
N Y Central rts 
Northern Pac ctfs_-_-. 
Putts C C & St Louis. 100) 
Pitts Ft W & Chi pref 100 
Twin City Rap Trans 100) 


Preferred 
Vicksb Shrev & Pac.1 10, 98% 
Indust. & Miscell.— 
goons Perf Wrap en 20| 23% 
y 20 
Amal Leath pref. ..100 10 
Amer Chain pref....100) 30 
Am Encustic Tiling....*|  40( 
American Ice new 4,20 
Am-La France Fire .r 
30 


4,501 
10} 95 


100; 
American Shipbuild’g 100 3 
Am Type Found pref. 100) 6C}. 
Am Wat Wks & Elec. - .*|17,20( 
Am WholesaleCorp pf.100 61 
Am Writ Pap pf ctfs_100 
_ Barnet Leather pref _ _100 
neows Bros lst pref... 109 
Best & 


Blumenthal & Co Sretioo 
Brit Emp Brit 2d pf. _100 
Brown Shoe pref._..100 
Burns Bros prior pref.100) 


20101% 


Apri 23% 
June100% 
Aug 107 
Aug/101 
Aug! 47% 
Aug! 30% 


90% 
43% 
11034 
98 

113% 
3] 49% 
105 

46% 





93 Aug 
112% Aug 
49% Aug 
104% Aug 
45 Aug 
100 Aug 
109% Aug 
50% Aug 
85 Aug 

1% Aug 
119% Aug 
118% Aug 
110% Aug 
77% Aug 
71% Aug 
38% Aug 
49% Aug 
51% Aug 
95% Aug 


1,60( 
1¢ 


— 
SOSDS~CO*SS 


= 


Certo Corporation 

Chesapeake Corp 

Chicago Yellow Cab---. 
class A 


et ol 
wwwoat 





erred 
Pe Nast Publicat’ns * 
pS egy a mae Can pref. ioe 


12 

12|124% Aug 
8| 16% Aug 
11/116 Aug 
11/119% Aug 








E/’senlohr & Bros pf--1 


Preferred 

Equitable Office Bidg - - 
Fifth Avenue Bus 
General Baking pref... 
Gen Gas & Elee class B - 
Gen Motors pref (6) -1 
Glidden Co prior pref.1 
Goodyear Tire & Rubb. 
Great Western Sug new. 





4% Aug 
12)108 Aug 12 
9}109% Aug 9 
7 79% Aug 9 

53 11| 34 


Aug 
10 119 10 


Aug 
85 Aug 6 
10 
10 





610644 Aug 
Jan'205% 
Aug! 23 
July; 89 
July! 47% 
an}103 
104% Junel09% 








May 100% 
Jan 564 
July 101 
Apr 55 
Aug 9144 
June, 25 
May 193% 
Jan 108% 
May 107 
July 110 
June 52% 
Jap 110 
Aug 100 
Aug, 19% 
Aug) 45 





34 8} 81 5 
10| 70 Aug 12| 69% ‘Aug! 76 








STOCKS. 
Week Ended Msy 27. 


Indus. & Misc. (Cone)| W 


Sales | Range for Week. 





jor 
Week.) Lowest. j Highest. 








6,600 14% Aug 9) 16% Aug 1 
22:400 32 Aug 9 38% Aug il 

4,000 oo Aug 9 9234 Aug 1 
1,050 

100 118 


Warren Fdy & Pipe__._*| 2,100 4 


Weber & Heilbron new_* 
Wells Fargo & Co_-_--- 


West Penn Pow6% pf.1 
Westing’se D1 Ist pf-_- 


1) 500 1% 
60 107 
200 89 


Aug 8 1% 


.| Shares $ per share. | $ per share. 





"600 
1, #00 102% Aug st Aug 9) 102% A 
Aug 8! J 
Aug 10107 Aug 12 100% 
Aug 12 90 Aug 9 82 


Jani18% Apr 
Aug! 27 June 
Aug, 75% Aug 
ai Aug 

2% May 
108 June 
91 July 


— 





*No par value. 








New York City Banks and Trust Companies. 





Banks—N.Y | 
America*... .' ‘ 
Amer Union*_| 225 | 
Bowery EastR) 650 | 
Bronx Boro*_| 515 
Bronx Nat__.| 530 
Bryant Park*) 220 
Capitol Nat. | | 
Bank & Tr_| 288 
i 
322 


Btd 
360 


Cent Mere Bk 
Tan Trust Co. 


| 618 


485 | 
300 
| 970 


516 


590 


[2375 
3475 


Globe Exch*.-! = 
| 330 


Chath Phenix! 
NatBk&Tr 475 
Chelsea Exch*) 293 
Chemical... | 950 
Colonial* - 1000 
Commerce. - ia 510 
Continental. *, 275 
Corn Exch. -.| 582 
Cosmep’tan*.| 325 
Fifth Avenue-|2275 
i 3400 


iis es cod 
Hamilton. ---| 230 
Hanover [1360 





All prices gollere per sharie. 


Ask 


| 

= J 
238 
1380 
j 


Banks. | Bid | 
Harriman__.-| 700 | --. | 
Manhattan* -| 625 
Mutual*____.| 675 | 
| National C ity! 690 
|New Neth’ds*| 440 

! 570 
Penn Exch__-| 175 
Port Morris_.| 375 
Public. _.---- | 642 
Seaboard ..--| 720 

| 180 
640 
| 250 
| 230 
| United States*) 575 
| Yorktown* ._} 150 
} Brooklyn. 
Coney Island*} 34 
Dewey * 27 





-| 345 


Mechanics’* 
390 | 
400 


|Municipal* _- 
rere 

| 

| 


Trust Cos. 
New York. 
| Am Ex Irv Tr. 
| Bank of N Y 
& Trust Co. 
| Bankers Trust) 
| Bronx Co Tr. 
| Central Union 
| County 


| Equitable Tr- 
|Farm L& Tr. 
| Fidelity Trust) 


Guaranty Tr- 
| Interstate__.- 
Lawyers Trust) -- 

| Manufacturer 

| Murray Hill. - 
Mutual (West- 
chester) ..- 
N Y Trust... 
Terminal Tr- 
Times Square 
| Title Gu & 
jUs 5S Mtg & 
| United States _ 
| Westchest’rTr, 900 
Brooklyn. 
Brooklyn... - 
Kings Co-_-_--|2400 
Midwood - - --’ 











' 275 


260 





* Banks marked (*) are State banks. 


t New stock. 


z Ex-div. 








N. Y. City Realty & Surety Cos., and U. 8. Treas. Cif. of 
Indebtedness, &c., see page 905. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





Datly Record of U. 8. Bond Prices. 


Aug. 6.\Aug. 8 |Aug. 9 


Aug. 10 


Aug. 11|Aug. 12 





First Liberty Loan 


34% bonds of 1923-47 - - 


(First 3 4s) 


Total sales in $1,000 units. -- 
Converted 4% bonds of{High 
1932-47 (First 4s) ---- 


Total sales in $1,000 units _ - - 
'25¢8)| Low. 


Converted 44% 


of 1932-47 (First 4s) 

Total sales tn $1,000 units. _- 
Second Converted 4% % (High 

bonds of 1932-47 (First 


Total sales in $1,000 units __ 


Second Liberty Loan 


4% bonds of 1927-42 - - - - 


(Second 4s) 


Total sales in $1,000 units _ -_- 
bonds {High 
of 1927-42 (Second) 
= 


Converted 44% % 


Ys) 


Total sales in $1,000 unitis._- 


Third Liberty Loan 


4% % bonds of 1928 ---- 


(Third 448) 


Total sales in $1,000 units __- 


Fourth Liberty Loan 


4% % bonds of 1933-38 - - 


(Fourth 4s) 


ven sales in $1,000 units ___ 


—— 
4s, 947-52 


Total sales in $1,000 units. _- 


Total sales in $1,000 —--- i 


3%s, 1946-1956 


Total sales in $1,006 units _-__ 


3%s, 1943-47 


Total sales in $1,000 units __- 


100733 
100**33 
100% 

4 


101 

100733 

10033 
21 


100733 
10023 
100**s3 

28 


High 
Low. 
Close 


Low. 5 ae 
Close 


103783 

103723 

103723 
4 


103%:3 
103 sa 


Low. 
Close 


Low. dee 
Close 


High 
Low. 
| Close 


Low. 
Close 


High 
Low. 


Close 


Low. 


{low 
Close 


High 
Low. 
Close 


High 


Low. 
Close 


igh 
Close 
1002133 
1007%33 
1002133 


(High 
Low. 
Close 














1001432 
125 48 


101123 

1007s 

1007s: 
4 


1081732 

35 
105% 
105?°%s2 
1057%s2 

20 
1007%:3 
1001's 





1001433 
5 


101%3 

100**s3 

101483 
57 


10033 
10033 
— 


103% | 103% 
103 ‘a3 


103 ‘ss 
26 


1001423 
1001423 
1004s 








Note.—The above table includes only 
bonds. Transactions in registered bonds were: 


4 Treasury 4s 


103*s2 to 103%: r 4th 4s 
100432 to 101 


sales 


of coupon 


10333 to 103%s3 
1131%3 to 113423 








Foreign Exchange.— 


To-day’s (Friday's) actua 
4.85% for checks and 4.86@4.86 1-16 for cables. 
4.854; sixty days, 4.81% @4.81%; ninety =. 
nd documents for payment, 4.8144 @4.81%. Cotton for pay- 

and grain for 
Today's tnidey™ 8) 


fight, 4.85% 

a 
ment, 4. 856 
3.91% for short. 
short 


Exchange 


Payment, 4. 
actual rates for 


Commercia 


1 rates for sterling exchange were 4. 85 9-16@ 


n banks 
2.79 15-16 


Paris bankers’ francs were 3.914 @ 


terdam bankers’ guilders were 40.04@40.06 for 


francs high and 124.03 francs low. 


The range for foreign 


Actual— 


Sterling 
High for the week___ 


le for the week 


aris Bankers’ Francs— 


High for the week 
Low for the week 


vy Bankers’ Marks— 


German 
High for the week 
— for the week 


m Bankers’ Guilders— 
High eR OS we adnadtbdisokes tints sania ai 40.07% 
Low for the week......-....-.---- wosessesesee ct 


exchange for the week follows: 
Che 


at Paris on Septem. 124.03 francs; week’s range, 124.04 


Cables. 
86 5-32 
29-32 


85 
92 
91% 
79% 
76 
40.0834 
07 


4. 
3. 
3 
3. 
23 
23. 
40. 
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For sales during the week of stocks usually inactive, 
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3412 
186%, 18914 





9512 
9012 
5612 
557, 
3953 
6712| 67 
80 





*60 80 


6714 
81lzg 








*80 83 





6912 71 
9312 94 
*88 90 
517% 
52le 54 
3712 39 


66 6612 


*60 80 
*80 83 




























































































Industrial & Miscellaneous. 





























15912 Jan 27 
77 Mar & 


25's Apr 26 
55 Apr 26 
272 Jan 3 
47'\2 Jan 7 











19212 Aug 2 


841, May 20 
81 June 9 


101 June 9 


98 June 9 
67’sJune 9 
67igJune 9 
47\2June 22 
76% Feb 7 


97 May 13 


141lz Mar 


74% Jan 
33% Mar| 652 
68 Mar 
57 Mar 72 


16% Mar 
2712 Dec 
72 Dee 
18 Mar| 32 
37 Mar 
















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS f A ay Pest... # 
NEw YORS STOCK On basis of 100-share lots Year 1926 
Monday, Tuesday, Wednesday,| Thursday, Friday EXCHANGE 
Aug. 8. Aw. 9. Aug. 10. Aug. 11. Aug. 12. Lowest Highest Lowest Highest 
' 
3% per share | $ per share | $ per share | $ per share | $ per share ete ree $ per share | $ per share |;$ per share|$ per share 
roads. 
191% 195 190 19343; 193 1941g/ 19153 193%} 187 192% Atech Topeka & Santa Fe..100| 161% Jan 6 Aug 2]; 122 Mar| 172 Dee 
102% 102%} 102% 102%/*102 103 |*102 103 1025g 1025, Preferred............. Jan 10314 July 30 ig Mar} 102 Dee 
193% 19712] 192 19312] 196 196 192 195 18914 196 Atlantic ee Line RR...100) 17473 Apr 6| 20512 Aug 1]} 1811g Mar] 262g Jan 
1181g 1205s} 11714 1187%| 117% 11912) 117!g 11853} 115\g 118%s/ 84,430) Baltimore & Ohio... ._- 100} 1061g Jan 4| 124%gMay 31 831g Mar! 
7812 LA a 781g 784) 78g 7812) 78lg 7812) 78% 785s) 2,000) Preferred............. 100| 73% os 3} 83 June 7 67ig Jap 
78 78 8012} 78l2 7912} a75 76 73 74 Bangor & Aroostook..-.... 50; 44 6} 1031gMay 27 Mar, 4 
11412 Liste 114 11414/ 114lg 11412/a108'4 11012, 111 111 Ee wy = 10) 122 June 22 97%, Feb| 103 
54 54le) 54 55 5Alg 544 54g) 54lg 54le Bkin-Manh Trac v t o.No par Aug 8] 70% Jan20|| 64's Mar! 777% 
82% 82% 82 82 8214 8219} *82 8312 82 Preferred v t c..... Ni = July 9| 88 Jan 4 78 Mar 80% 
*10ig by *101g ills} *10%g llig) 10 101g} 10 10 Term & Ry Sec.100 9 July ll) 15% Jan 7 Sig Mar) 18% 
94 *90 93%) 95 95 95 95 *95 96 Buffalo Rochester & Pitts.100|} 80% Jan 8} 1156 Mari10 69% Mar} 87% 
*59 o2% *59 62%! *59 62%' *59 62%! *59 62% Tc cccceses 100; 59 Jani 58 Jani 61 J 
1841, 187 184g 1873s] 18612 18712} 185%, 18714) 184 186% Canadian Pacific... --. --100; 165 Jan 6) 194% Aug 2/| 1461g Jan) 170% Dee 
318 318 |*312 318 |*316 325 |*310 315 | 301 312 Central RE of New Jersey.100) 285 Jan 4) 348 June 1 40 Mar| 305 Jap 
1895, 191%; 190 191!4/) 190% a 1881g 19112] 18614 18912 & Ohio....... 161% Jan25); 196 Aug 4|| 112 Mar; 178% Sept 
Big 84 814 853) *8lg *8ig Big 8 84 Chieago & Alton......... 4% Jan 8) 105gJune 21 4% Bept; 11% 
13 14 1353 1414) 13% 18 13% 14 13 13 | 6,000| Preferred........--..-.. 7ig Jan 5) 1853July 2 6lg May| 1814 Feb 
45 454; 444 46 4512 46 *44 45 45 4614 Chic & East Illinois itn ~“100 301g Jan10; 51 July il 30 Dec) 37 Feb 
76% 78 77 79%s| 7914 80 77's 805s) 76% 8012) 12,300) Preferred........-.... 43 Jan 6 82 Aug 2 361g Mar) 5)% Feb 
16 1612] 16 17 | *1653 16%) 1553 1633) 15 165 Chicago Great Western.__100 81g Jan 6| 22!:May 2 7% 12'g Sept 
341g 3612] 34% 3553) 35 36 34 3512} 31% 35 | 30,700) Preferred............. 23% Jan 7| 44%June 2 16% Mar) 315, Sept 
151g 1512) 151g 1512) 151g 157%! 15% 15%) 147% 155, Chicago Milw & St Paul___100 9 Jan 4) 17%June 24 8% Dec} 141g Jan 
1514 151g} 151g 15%} 15% 15'2} 15 15l2] 15 15%) 6,500) Certificates.........._- 1 9 Jan 4) 17% Apr 6 7% Dec} 14 
301g 30%) 30lg 30%! 30%g 31 297% 3014; 2914 3014] 12,300| Preferred...........--. 1 185g Jan 3 une 23 141g Mar; 24 
291g 2914) 29% 2912} 201g 29%) 29 2912} 2853 29 tes....100} 18% Jan 3) 327%sJune 23 14 Apri 2353 Aug 
88 9014) 88l2 89%) 89 9053) 88 897%) 867% 8912 Coe & North Wenem.i65 78% Jan27| 93% Aug 2|| 65% Marl 83% 
2|*136 13612) 136 136 |*136 13612] 13612 13712] 136 136 | 500| Preferred_.._.._. ....__ 12444 Jan 3) 139 May 23)| 118!¢ Jan) 1261g Apr 
110% 112 1104 i111 110% 112 10912 11143} 108 11012 Caleage lock in & Pasiiie. 100 6812 Jan 4) 116 July 14 401g Mar| 71%, Dec 
108%, 10844/*10814 109 10853 1085s} 10812 10812; 108 109 7% preferred.......... 102% Jan 4) lliJune 2 Mar| 108 
*100%, 101 100%, 1007s} 101 101 (|*100l2 101 10012 10053 6% preferred.......... 95% Jan28| 103%June 2)|| 8314 Mar| 98 Nov 
*128 13212] 128 128 126 126 |*126 130 126 127 Colorado & Southern..... 100; 84 Jan 3) 137%July 21 52 Mar 
*7612 7934| *7612 7 *7612 79%4| *76!2 79%) 76le 76le First erred........-. 100} 70 Jan 4| 77igJune 1 62 Mar 74 
*73 84 73 73 *72 84 *72 84 *72 84 Second preferred....... 100; 68 Janil4| 73 May 27 Jan} 72 Sept 
67 6714) *67 69 67 6714; 66 66 651g Consol RR of Cuba pref_...100| 65's Aug12| 77 May 6 68% Nov) 7212 Dec 
20514 20812' 207% 208 | 208 209!2) 20112 207 19614 205 Delaware & Hudson...... 100| 1714s Jan28| 230 June 6!! 150% Mari 1831, Ser, 
"te 162 162 162 161%, 163 162 163 161 16212 Delaware Lack & Western. 50) 14044 Jan27| 173 Mar -- 129 Mar! 1531g Jen 
5912] *58 60 58 5814; 5814 60l4; 573%, 58 Denv & Rio Gr West pret..100| 41's Jan 5| 67%June 9 371g May| 47 
60% 634g; 607%, 62%) 6134 627%) Glig 62%) 58lg 62 ln étthinine dabnathetbone 100} 3912 Jan 3) 65% Aug 5 2212 Mar| 42 Deo 
61!g 634) 615g 6214) 62 627s, 61 62 58 61g First preferred. _......-. 100| 62% Jan 4| 6614 Aug 4 33% Mar! 55% Dee 
61 61 *60l2 62 6114 62 61 62 5812 6012 Becond erred....... 100; 49 Jan 4) 64lgAug 4 Mar ly Dec 
9412 97 9412 9614; 96 967s; 96 977g| 945g 971s Great Northern preferred..100| 7953 Jan 4) 100 Aug 2 681g Mar; 84lg Dee 
181g 1834) 183g 1834) 18l2g 1853) 18l2 1812) I18le 1853 Properties..No par; 18 July 11} 23% Feb 4 18 Dec) 27% Feb 
2| 677% 71 6914 704; 69 7012; 66% 70 6414 68 Gulf Mobile & eomenne 35g Jan 6) 765s July 21 25's Apr| 414 Sept 
*110 111%4)*110 11012/*110 11012)*10912 11012] 10912 109%) 200) Preferred........-...-. 105 Jani4| 11214 Apr27 95 Mar! 10912 Sept 
563g 5773| 5633 57 5613 567%) 5553 567; 5 56 Hudson & Sicsacinn’ 7308 4012 Jan 3) 65’%s3May 10|| 3453 Jan) 411, Deo 
*83 87 | *83 87 | *85l2 87 8512 8512) *851g 87 RES eRe 78 Jan 6| 90l2May10|| 67% Mar Dec 
131% 132 13012 131%} 132 13212} 131 132 130 131 Dlinois Central........-.. 100} 121'g Jan 10) 137%, Aug 4/| 11312 Mar) 131 
*130 132 |*130 132 |*130 132 |*130 132 |*130 132 ye Ee 2H Fs: 100} 120% Jani12| 1341g Aug 2/| 115lg Mar] 12919 Sept 
*78 7912, 78 78 7814 7814) *7814 79 *78\4 79 A..1000| 74 Jan 4) 80%4June 21 7i\% Jan) 7 
341g 3414] *33!2 3512! *33lg 3512} 33l2 3312) *30 35l2 Int Rys of | America 100 23 Apr20| 35 July 14 24 Dee} 31 
*69l2 7112) *6912 7143) *70 7148! 6912 70 *6914 714g! 100) Preferred............. 62 Apr29| 73 June 2 62 Mar! 66 
36%, 36%) 3 3653| 357g 3643) 35% 3612) 35 3512 Interboro Rapid Traa vt6-100 33 Mayl19| 62's Feb 26 241g Jan) 563% Dee 
61%, 64!2) 61 631g; 6212 63%) 61 6253; 561g 62 Kansas City Southern..... 41% Jan 4| 70leJuly 18 34144 Mar| 61% Sept 
9% 69%) *70 71 *70 7O0!2| *6912 7012) *691!2 7O0le Preferred....... eres 6473 Jan 7| 715sJuly 25|| 605 Mar| 68% Sept 
107 10812} 108 10912) 10812 110%! 10612 108 10012 104 Lehigh Valley............ 6| 137i2June 9 7512 Mar| 106 
146 146 | 14612 14612} 145 145 | 14414 14414! 1,200! Louisville & Nashville._.__ 149%4 July 14 
90 Febili 
Modified guaranty.....100| 44 Junel4! 64% Feb28|' 38's Jan| 617% May 
53g 53g) *5lg 6 6 6 *5 6 *5 5le Market Street Railway ....100 4l2 Feb 2 67g June 23 41g July; 10 
*23 25 *20 25 *23 25 *20 25 *19 26 if a 100; 18 Feb10| 25'gJune 22 191g Oct} 40 
561g 5714) 561g 5712) 57% 5733) 55!g 561g) 51% 55 Prior preferred......... 00| 4153 Feb 7| 59% Aug 5 391g June} 561% 
*12 16 *12 18 *13le 16 *12 16 *12 16 Second preferred....... 115g Mar 15} 1712June 22 11% Oct) 221, 
*Z3lp 3 *3le 35g) Ble 3% 31g 3% 3g Ble Minneapolis & St Louis... 100 1% Jan13| 4 Feb 3 llg Dec] 3% 
39 421g) 3912 404! 41 4ll2| 41 42 38 407 Minn 8t Paul & 8 8 Marie. Hr a 27 Jan 6| 45%July 7 25% Dec] 5212 
6412 65 *63 67 64% 64% 5 6712| 65 65 | 500) Preferred....... ecence 60 Apr28} 70 July 13 Dec| 79 
6214 6212) *623g 6212) 6212 6212] *623g 6212] 62%, 623% ies ale ol i 5814 Mar 25| 635sJune 2 Oct} 667, 
46 48%) 4653 48 4653 4813) 46 47g) 41 465 Mo-Kan-Texas RR....No peed 311g Jan 6) 56!gJune17|| 291g Oct) 47ig 
10514 10544) 10512 10544) 10512 1057g| 105!g 10512) 104%, 105!2} 2,900| Preferred........--.--- 95% Jan 4) 10612 July 14 82 Mar! 96% Deo 
531g 55 535g 5473) 53% 5 527% 547%) 505g 5414 Missouri Pacifio.......... 100 37% Jan 4| 62 Apr23|| 27 Mar 45 Sept 
10253 10353) 10314 10312) 10314 10414] 10212 10343} 100 103 Preferred........----- 100} 90lg Jan 4| 11112 Apr 23 711g Mar| 95 Sept 
14612 14612) 145 145 | 1451g 14514] 145 145 |*143%4 14810 New Orl Texas & Mexico..100) 121 Jan 8] 159%June 3); 120 Mar| 1321¢ Jap 
15314 155 | 1531g 1554s) 155 156 | 15514 15714|a148% 15238 New York Central__._..-- 100} 137% Jan 27| 15812 Aug 2/| 117 Mar] 1471, Sept 
123 126 124%, 12553) 123% 124%) 123 12312) 12014 122! N Y Chic & St Louls Co...100)0110 June 14) 240!2:May 26|| 130 Mar lg yf 
106 106 10614 10612|*10614 10612\*106 10612|/*106 10612 “ite Sage pgrectegerss 100} 102 Mar 8| 109%June 15 93 Mar! 106 
48% 491g) 4812 4914) 48!2 4914] 4814 49%) 4714 48% Y N A & Hartford_.__- 100} 4153 Jan 4) 658% Feb16)| 3053 Mar| 48% am 4 
35%, 37 36%g 367g} 35l2 37%3| 35l2 37 311g 355, Y Ontario & Western...100) 23% Jan15| 41% July 20 19% Mar| 28% 
*7\4 *71,4 9 *7\ #9 *7l4 9 *714 9 N Y Railways pref ctis.No par 7 Aug 4) 15% Jani4 Jan); 20% Feb 
7 f 56 1 371g Jani14| 641l,June10|| 27% Apr Sept 
18514 18812} 186 18612} 187 188 |*186 4 13914 Mar 
*85lg 88le} 85 85lg) 8514 8514) *85lg 
91% 94 Olle 931g! 925g 93%! Q2Ig 78 Jan 3' 96!g Aug 1 65% Mar' 82ig Aug 
*16 19 *16 18 17 17 1958 15 Feb 3) 27% Feb15 Oct} 48 Jan 
643, 65%) 65 6512| 65%, 6553! 6514 56% Jan 3} 6614 July 30 Mar|* 571g Oct 
*35 45 *35 45 37 37 35 20 Jan25| 46% July 20 15% Oct) 26% J: 
1301g 131 1301g 1301g} 131 131 1301g 114lg Jan 6) 1401gMay 28 67 Mar! 122 Deo 
*96 97 96 97 *96 97 *961l4 93 Jan22) 97&May 28 Mar| 96 uly 
#9314 947s| *9314 9434) *94 94%; 94 G4 *94 89% Jan 4| 96 May 26 70% Mar| 917% July 
43 4 141 142 142 14214) 143 143 14014 122ig Jan18| 174 May 24 85 Mar lg 
11612 117%; 115 117 11453 11614; 115 11653) 11314 94 Jan 4) 123%June 9 79 Mar) 101% Dee 
*41lg 42 | *41lg 42 | *41lp 42 | *4112 401g Jan13} 42i2 Feb16|| 39% Dec 
*45l4 46 45 45 | *4514 4634) *451, 43% Jani2| 60 Feb16 Mar) 4 
*5712 6014) 57 5712| 55le 5512) *55 5753) *55 43 Jan 7| 69 May 27 Apr) 61% Aug 
11212 11412} 112% 11314! 11314 113%] 11114 100% Jan 6] 1174June 2|| 85 Mar] 1031, 
10014 10014;/*100 101 |*100 101 101 101 |*100 06 4 Jan26) 104 July ll 831g Apr) 9712 
8412 84%) 8lig 84 82 8414; 83 83 8014 61 Jan 6} 93 Junel7 571g Mar| 74 
*84 7 | *84 87 | *85 88 | *85 8612) *86 76% Jan 8| 907%June 17 Mar) 80% July 
3614 3643) 345g 3614) 35'g 3534) 35l2 36 34l2 281g Mar31; 41% Febi7 2712 Mar| 61 Deo 
42 42 42 4214} 4212 427) 41 321g Apr28| 45% July 25 311g Mar Feb 
1201g 12214) 118%, 121 11914 121%} 1195, 121 11912 10614 Jan 28} 12553 Aug 1 961g Mar) 112% Dee 
133 13312) 13142 13312) 13112 1327! 1317, 133 131 119 Jan28| 1361s Aug 2|| 1035, Mar! 131% Sept 
#981, 08% *981q 984s) 95% 9812) 98's 9812] 9812 94 Marl10|} 99gJune 8|| 87!2 Apr) 95!2 Aug 
93 9 y y 


Mar 














10114 1033s} 10143 1025s] 10212 103%3| 10114 102 9712 102 Abitibi Power & Paper-No par| 83 Jan27| 104% Aug 5|| 70% May) 98 
73le 7312) 76l2 7612) 76 76 77. 781s OF 74 T6lg & Straus....No par| 6244 Mar26| 82% Apr20|| 43 May! 72 
11212|/#112 113 | 112 112 |*11012113 | 109 110 |*109%112 |  10| Preferred........------ 100} 109 Aug 11) 113!2 Feb 30|| 104'g Mar| 112 
161%, 161%|*160 162 | 163 163 | 162 162 | 159 161 Adams Express........-. 100} 124 Jan 5) 168%July 8|| 99% Mar) 136 
#12 13 | *12 13 12 12%) 12 12 12 12 Advance Rumely _.-_...-- 91g Jan 3) 15% Feb 9 8 Dec) 22 

3712| *35 37 | *34 37 | *34 3612! *34 36 | #34 36 Advance Rumely pref_--_-- 100} 30% Jan25| 41 Feb 9|| 28% Dec) 65% Sept 

8 35g 353) 3% 37g) #384 3% «6= 33% 3%, 37 Abumada Lead_.....-.-..--. 2%June 2 5ieMar 6& 4% Nov 9lg Jan 

19333] 18912 193 | 1897, 191 | 190 19114| 184 18912] 163 184 Air uction, Inc....No par| 13412 Jan 26} 1991s July 18|| 10714 May} 146% 

Siz 87%) 853 8%) 8le 9g Siz 8% 8 Big Rubber, Inc_._-- No 7igJune 15} 13% Mar 25 Oct} 16 Feb 
1Mg} Ale 1g) 1g 1%) 18q 84) dg 15g] 18g 1g Juneau Gold Min.. 10/ 1 June18| 2% Feb18 % Oct} 2 

154 15612' 151 155 | 151% 1541g| 15314 15514| 15014 153%! 148lg 15212 Allied Chemical & Dye_No par| 131 Jan25| 161% Aug 1|| 106 Mari 148% Dee 

* Bid and asked prices. z Ex-dividend. «@ Ex-rights. Dd§Ex div. 1’. shares of Chesapeake Corp. stocks 
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ER SHARE 
rh SHAKE a 
Si Jan. 1 1927 
STOCKS ere moe H. oft 0-ehare lots Year 1926 
S £ as 
LOW SALE PRICES—PER SHARE, NOT PER CENT. | for NEW XCHANGE ree H tohest Lowest a 
AND pil ae 
od fe ty yy By dS Pi mt BAe om he 
a’ | See | aes. 04 dee. 30. | Aap 2. hares \Imdus. & Miscel. (Com.) Par| $ per share | $ 7 tAus .4/) 118s Mas} 123% 
Aug.6. | Aug. 8. — ‘| $ per share | & per share | Shares | lied Chemical & Dye pre 88 Jan25| 111%May Apr| 1lllg Dee 
Sag a ET hare | $ per share | $ per sh 334|*12312 123% 100 A ers Mfg.....-- 100 b | 112g Apr2l'| 105 Dr’ 21 Sept 
| $ per share | $ pers 2344 )*1235_ 123%) 123% 123% ° eins ° ~~ wehwmeguion 1 109 Fe il 14% Oct 
“iii io | Bi'135" oy 123d 138 i | algamated Leather-No par| 12% Aug 4) 24's Feb 11 er i 
10742 10712) 107 10712 a ee s| 13!g 13%] 12i2 13!2| 2,800|Am Age agate No % 6| 14% Feb 14 Sen 
ae --- == die a] 13!g 13%) | 7s| 3,600| Amerada b 100 8's Apr 10|| 35% Oct) 961g 
tiie gael ok: Biol 12% 12%| 12% 14) 30° 30 2912 297% mer Agricultura | Chem --. 281, Apr 6| 61% Jan Mar 
12% 12%) 1212 12!2 30'4 3012] 30 30'4) 3f 13%g| 12% 1255 4,200 hee Lenses }Cam. ” Jan 6) 63%July 8|| 345 581g July 
rn i ler Bb ey << AR 42, 44°] 40% 41% a sn Pe eoeee “iol 4 4| 62 July 20)| 55 Jani 58i 
‘ : 12% 1212 s , 4ie| 42%, 44 i 600 Amer Bank 50| 5612 Jan 2012 Sept 
*12% 12%) 12! 4012 412] 42% 4412 lol 60 6012 oak MAOIs 28; 23% Mar 14 2 Feb 
: 41 41% 2 2 6012| *5912 6012 4 50| Preferred. _- 181, Apr 55 Novi 83 
“59 63. | 60 oe + +A 39 50%) °59 50% ion - 700 Amertens Best Suger..Wo per “ ee. 22% July 19) 16 May| 34% Jap 
* 597%; 58% 584%) *5 ; 19 If 600|  Preferred_----.--.. SOT | dniget ictal ~= == wan 
isig 19%s| #1812 50 '| aot 4912] #4914 50 "20° 22 | 19% 20%| 34,100 Am Brakeshoe & Faew No par ip red 7| 128 Mari2\| iid Mal ae 
5 *49 50 901, 2212) 20 22. ‘ 5g) 10,700, Am ia. 117'4 Fe 30% Mar 
fs es 2b Ma) AP lhe lS Sys is von Ratan re sicje | ae Fo | de Marl She a 
4 le} 4312 447, a ‘ 2334/*120 123% : 500| Amer --100} 50%4June 2'| 387g M 
0120" 123% *120 —_ > = i “on 3 3 aie 7. 6, 380| ~~ 9 ERO ee 25 43% Mar oa A, po a 121 Jan 1306 Des 
12!g 1212) 12% 1: > eles & 5s 9%s| 5612 587%| 95,800) American (ORS Se 100| 126 Ja 10914May 27: 91lg Mar s 
as | % 54%4| 52 - 58 50%) 56l2 Preferred... .-. 95 July 13| 109% ' 
sate 60 Baie oo | apite 131i 131. 132 | 130% +8 oon ioit 3400 American Car & Fdy...No A 12512 July 16) 134%June 8|| 120! Oct i Jan 
* 133 |*131 132 +P ' 10212 103 ' 101% 5 EES ----- an 26; 6212 July 25) 1 Aug 
101 101g! 101g 102%4'*101% 102%" ‘ , 2 co ‘= sil Sees Chicle- . .-- - 10 oe Apr 20 1514June A. 105% Mar 140" Jan 
#129 the i Re A 13% 13% 13%| 5,100/Amer Druggists Syndicate. Mee Senay] aeiehee soll 1600 Merl 4ite ies 
7 Bile] 56 S7ls| 5512 56%) 131g 13%] 13% 13%) 13! 61!) 17,300 American Express. .- No var 18% Feb 17 June 22|| 79 98 
i 14 | 13lg 13%| 1312 aan] 148 ” 152%) 15412 157 * "23% 42,500|Amer & For'n Power. Sts Feb 15) M8 Fed 8|| 7 May 171g Feb 
14712 1485s 14714 ee 148 O14 22234) =. B+ te ae 10012) 3,08 PR. ~~. Hilde & Leather. 100 a” ans bet, July 20 3312 May -— Feb 
‘ 211 204% 100 c lol 3 — ‘ 
100 100°| 100 * 100 0% Dts] *9le 10 | oa 9% 63!2 6414) 1,100 » Products..No par| 30% Jan 3 374¢May 10|| 109° Mar| 136” June 
*9ig 9%) * Dlg oie oss, 6412] 6453 645 64% + = * 50%| 32/600 ——.* -------100| 11415 — = = “May 7|| Sills oct poo te = 
i eh ye ee 21 | 117% 11812) "1,500 Amerioan lee........---- 100) 84 Ja 'gJune 7|| 31% July 
ra 50% 53%| 5 : : 21 |*119%4 121 4 S Preferred. -.-.--- Mar 23) 55 7, 15% Jan 
i 122" 120 * 120 "| 120 4 or! "92 91l4 Olle) lie y+ 7 os Internat Corp. --No 710 % June 4; 10 Jan a aun Oct} 52% Jan 
oolt Olts| 91% Olid) “Olle 92 | SOs 03 | o1 on = 7 ‘| 6'300| American La France --100| 20's Agr 8 taejune 10|| 67% Oct 1iv% - 
5014, 49 50% Me 6% 6%) 6% 67s) 44) 58,400) American a aw 46%, Mar 18|| 90% Mar 
oo 39° 42i5| 40% 40%] 47 73 71° 73°] Osis 71% ioolAmeriean Lossasctive. Ne per tg tt Be 116, Aug] 124% Deo 
j : 3 ‘ iC 2 
7 — 68!2 70 | 6912 a ‘ar orn 10612 107 | 10412 > = lerred---.-.---.- No par| 73% Jan 3} 99% Aug DY July! 125. Dee 
107 107 | 106% 107 i22iz 125i¢|*124%4 126 [#12414 126 | 12 ‘97 | 1,200|Amer Machine & Fdy_- 18 July 12| 46% Aug 3|| 43% Decl 57% Feb 
a. Ponds, as | aoe ‘gael ae” ae = 2° “152i 162 | 50 Metal Go Lid_22We par| ‘38 "yan 6| 112¢May 17\| 113! Apr 7212 Sept 
9712 9812} 99 160 160 *151l2 163 ~seste 447 44 best >) 2 - - dnheenenemntel 00} 108 an 27 67 June 3 50% May r 
160 160 160 160 45 45ls 4514 451, 44\4 118 8) esta 115 ee yom yy eee par| 5A me 134%g Aug 5\i 10114 May| 122% Aug 
44% 45 44% 45 *110 115 |*110% 115 *110° 114] 593 60's) 7,700|Am Pow Radiator........25) 11012 Jan 77%3 Mar| 90 Dee 
*110l2 115 |*110 : 6012 62 59% Gils) | 30's 17,200\| American 4 4) 105 June 24 Jan 
"O08 Com] 80 +h A 152% 132” 133%| 12912 133 | Pt “ 700' Amer Railway ggg + pnd 4 } pet od A rh yr 70% Aug 
132 13312 . : 1g 1007s} 10012 1002 a es 900, American Repu Rasor....100| 42 July 23 ft Bed ees ones cece 
*99 101'e} 99 99 4 + Neon 5073} 48 4912 = o* 1,700 American -—, “No par| 43%June 28 a o 4 27 "53g Dec| 11% Mar 
“foe 47 | 46 46 | 45% 457) 946” 4012 4s 48 | 46%, 48 | 3'600 Amer snip & Oomia.._Ne per 132% Jan 26| 17244 Aug 2) 12% Mar] 122% Des 
4612 47 5 48 487| 48 4875 si 4 3%, 37%) 1,800 Smelting & Retains. 533 2 16| 13012 July 30|| 112% 5 Feb 
47% 48 | 47% ae 4 4 Aig Ais! 8376 cay tae ee OR eee ee sions Mar 17| 130% Mar 10|| 121% Oct - A 
4 4 4 7g} 16313 16512) 164% 16615! 161% 164%) 1: io 1971 Fe nee canenneneeren 119%, Jan A i|| 40 May| 4 ug 
7 « 2719 12719|*12714 12814) 12714 4 erican Snuff. ----- lg Apr29) 56% Aug t} 115 Feb 
16615 167%) 16314 1667s 127 128 | 12712 12712 #12714 2914/*127 128%)  440/Am teel Foundries..No par| 4112 | 5| 115 Jan13\| 110% Sep p4 
*127 129 |*127 128 129 129 |*127 129%4|*127 129%, 14 52%) 20,900| Amer 8 ----100} 110% July May 26| 65% Apr 
‘ ‘ ‘ os, om ‘ 5334) 5014 "| 1. BREED. icn.c-ocs Jan 25| 95%4May 26) 11012 Nov 
MTS Datel So% 6B | Bote BB | Bate Be 13 114\*113° 114] Refining -_-_- 100; 79 3] 116'2May 26, 100 June 
53-544] 50g 53 +113 114 |*113 114 |*113° 114 6  87%| 2,400)Amer Sugar ---100| 10773 Mar 7, 4\| 29% Aug 
‘ , : 88le| 86 4 Preteived......<c-c-ce lg Jan 3) 62% Aug ul 411g Feb 
*112% 113 |*113 114 877% 877%) 88 8914) 87% 85 112le 11216 400 fob vtc....No par| 4llz 34 May 9)| 25'2 July 
89 | *8712 88 8 5 3 113 |*112%2 113 “28 s .700|Am Sum To =< 4 26 Apr il 13953 June| 151 Dec 
ie signet igi 1, fone 1a, | 8,18 +33, 34 | ale Sais) "200 Amer Pelegranh Cable. 100) 26 Jan 7) 147" Aug 9) 111% Marl 124% Sept 
$37 34 | Sats Sail oa3” 4°] 933° 34] 93: Ol2| 165% 170%| 41,300 Amer ~~) eee AR Bd May 
$33 «CO i«34 3312 Sle 168% 171%| 16912 1714s) 168'!, 17012 0 142 3,600) American _..-60| 11914 Jan 5 r 9|| 1061g Jan| 113 
214 1447%,| 140 ‘ Common Class B-.--. ig Jan 4| 115/3 Ma 135 Feb 
16844 169%) 168 16912 14512 1465:'2144%4 146 14214 1447 oe ee ee 110! Feb 18|| 114 Jan 
: f é 5 2 143%) 140g 8 Preferred. ......... Jan 7) 146 Fe 74 Jan 
14414 14612] 145 145 14312 145% 7144 145%) 142 1 115 100 Sere 7100 125 Aug 10 Apr 
: f ‘ 115!2) 115 erican Type Foun 144 Jan 3) 101 Aug 10814 Jan 
14314 146 | 144% 14512 *115 11512/*115 115!2 *115 34 |*128%, 132 500 am Works & Elec_..20| 62% 1) 111%June 22|| 1011g Mar! 5 
*115 116 |*115 116 /°11! 129 | 129 13212 *132lg 13 -~ 100 1,300) ‘m Water 7%)..----100| 104'2 Mar Jan 5|| 19 June| 42% 
‘ 128 130 |*128 1 | 100 100%) *95 ; 1st preferred ( -- 1612June 7| 33% Apr, 90% Dee 
20512 97 | #92 100 | *96 Saslottine 420 1.109, ‘Saal atte antl). B.aeplaaamiaens Wade = 46%June 1| 861: Jan 7\| 66 AD 
ne 11112|*111% 11219|*111%, 2 21% 22tg! 21% 22%] 2112 " 2,000! Preferred. --...-.-- - Siprae 7 26 20% July 27|| ---~ ---- 12ig Feb 
2012 2012| 20!2 21°| 21 83! 5212 55°1 83" S4ls| 50 5 ag hee BE gro Bi oH 51, May Deo 
51% 52°! B2le 52k! 52% 1912 20 19 1912! 16% 19%! 11,900 Amer Zine, Lead & Smelt. "26 oe 14) 514 Feb 18 20 | May bi% Aus 
1912 1953] 19 19%] 19 19 7 8, 7 8 | 97 4i%| ”1,000| Preferret.._- pasecoos $0] al4gJune 27 Wek Ace tll 34% dune Jap 
ate dled ah aialcae, at hae on laa teil 46% 461] 8'600 sn ara No iel| ober Ml sto Aue sil 108” bane 108) Oe 
41% 41%) 41 4 ble 464) 46 4612} 455, 2 #441 ts 700| Archer, . ~ 100 106 Jan lg Feb 16 9014 May’ 8 
7s} 45!2 47 | 4512 46 Ig} *4412 4512] #4412 __ 0| Preferred_...--..-. 314 Aug 5) 96lg ig May| 251g Feb 
‘on 45%| 46° 46%5| #44 45 serie savin *107% 110 |*107% 110 700| Armour & Go (Del) ---" rr 4| 15% Jan 7 i May| 17. Jan 
#107" 110 "| 110 110. "Wea 84. | 84° 841 84 Ht] ote Ol 5,400 wrt Aneamedee codes ME 3} soit Jana7|| 80° Apr] 93 — 
2 314 gi 914 Die 9’ Class B......-----.---- Aprl 4 31% Jan 
8412 8412} 834 8 4] lg Big] ON ‘ a 1 5 padtepenenne 100} 60 Ap 18|| 18 Apr 
0% 9%) 914 0%] Os 4) Os 6o| agd't gol ugh? go't| 22800 arnold Constable Gorp_No Mol 3a gen1ll 32 Juneaal| 19% a ee 
Sig 5%)! Zig] *61l2 6412) *62 Bllg 32i4] 31 314) 2,800 J Construction... .1 2) 64% Jan 5 
G4 64 | G2g 62s 32% 3212) 31% 324) Bll2 32l4 25'4 25%)  700/Art Meta’ -No MOOl 11itMay 31] 113 Feb &8i| 108° Marl 113 
33 333g] 3212 33 8 oasis 27° #253, 2 255s 2558 eas ry CIA a a ~ >> pegmeemesoante 100) 11114May 31 Aus 5 37% Mar| 54% Jan 
25% 26 | *2512 28 5lz 2} *45 4612| *45 4612] #45 Hn 10| Preferred_----.---.--- 39'2 Feb 9| 457% Mar; 102i Jan 
wa5i2 Saitlotinte 115%i°1is 11313 113. 113 =, wu Sle "4a iene! tg ~ teem MN? f00 05 Mar 23] 109 June || 102 Meg] 118 oo 
“riata 4510] 43% 440] A4tg 458] 45 45%l dale 4871 4: | y eee een soe) 206 Mar b19/) 44% Jan 
5ig] 4353 4412) 4412 4534 ® *105 106 |*105 , P 2d preferred........... une 14} 650% Fe 6 Jan 
e10dis 105 * {#104 105 “104s 105 [*104is 107%! #107 109 |*107 109 200 ted Oll-----... Fae 50% Mar 25 42 Jan 5 seh tae ote Jan 
"ao. 108 (H05 Mae | Ag) SREB | Mae | 30 ang a ARS) AMER Se Ge see Se at 
48 | *42 , ax : 3514) *34 38 . + '800| Preferred.............. 107 Jan28 lg Oct} 120 June 
2384 37 Se n"| aa” tc | Sete Sol te 12614] 118 1244] 66,000|Atlantle Refining -----~-. 100] 1161 Feb 171 70 June oll 66 Basi 66 Wee 
i. 5 ‘ > 95 ms ¢ 9 $ 26 4 : -esecececeacecess | 
12712 12055| 125" 119" *116 119 [#116 119 |#116 119 "NOl'g 62 | ~~ 400|atian Powder _2.22-a. Wee ak aie 72 as Soe. 
*116 = 119 > 60%! *60l2 63 61 61 | *61 - = 2 100} Preferred........-. oogtetne i A 12's Apr H ote Oct 38° Jap 
*60 62 8 2 | 101 101 |*10112 10% tlas Tack_....._.._- 14 Mar 22! 1014 Jan 93 «Jan 
ha hg Be ha We Re A 2 bi| Siz 5%| ~” 800| Austin, Nichols&Co vio No par 26ie July at] asa Aun tell som baad 167% Dee 
wey ie ps Ber 5%y| 55g 5%] 58g 5 #30 -|__ 300 womotive Wks_100| 143!5 Jan | 5g July 7|| 106 Mar| 119 
6 6 6 6 . mt 38 38 38 *38 40 248 133,900 — Locom ..--100} 116 Jani4) 125'4 YS «Nags tise. o--- o--e 
SAbly 24ite| D48te Bante] S40 Senvel 2an aon oeest taal oes San 200|_ Preferred... . . Co pref_- 100) 106% Mar 30| 110!2May 10)) .... ...-| ---- ---- 
123° 124 |e1237 124 |9123 12s ’le1as aoa ies lon 9108 i0e Veco Bamberger ee ene aad ae jus 26] 95\, Feb ael| ‘S8ie day > oe 
124 ‘ 09 |*10% ? Barnett Leather. --... 2253 July 3 ; lg Oct 2 
o1oTt 10812 *107% st *108 a ‘7 tote as =. oats HK 20 po os Barnadall Corp Bonsas -" Apr 30 5 ors = 2 Mar! 655% Nov 
52 55 y 59 , 2478| 24%, 251 2414 24%) 24 ' "6 Class B....-.-----.--.. Bree wee ee oe eee 
oe Saad el | His Hs ibe 2s) dhe iS ong ae Keke og og oe 
#24 25!9| *: —_ 89 89 88 8914] 897, ‘8 2 700|Beacon Oil..-..----.-- 20| 50% Apr 26 Decl 3 
2} 16 16 Packing -......- 7| 27% Jap 7 i 
wr. 24.0%. & 1612 1612} 1612 1612| *16 161 400| Beech Nut 1512 July ’ 374 May| 5lig Sept 
2 54 54 ‘way Co__No par 27| 62%, Aug 10 4 7g Deo 
*16 1634] *16 1688 54 541s] *54. 55 54 4 Qlts 2lls 300) Belding Hem 100} 43% Jan lg Aug 9|| 99 June] 105% 
*53lg 55l2) 54le 542 22g 2215] 22 22 | *21le 2219 34 61 | 58,800| Bethlehem Steel Corp... -- 100| 104% Jan 3) 115'4 ill a fel a ee 
lg 2219] #2112 22te Dee. 2331 59 61 5834 . Preferred (7%)------.- June 15) 41% Jan une} 110 Dees 
bef) OA) ARS GR A St eee ge Sige Ses eae tect Be 
1g 11319} 11 . *37 8 ‘ Preferred _--.--.---.---- ig Jan O% 
= 2 40 2 3814 38%) *38 4 waite 110% #10912 11034|*10912 11014 1 ong Bon Ami, class A_....No par ae Jan28| 8% Apri4 4's Mar 6ils Jan 
“ar | ot atel teen et eral eee te A ian ~~" 9 Anema N° foo] 45° Jan ii ee tl se’ ateel cae fee 
*57. 58 | 57 ul *6lg 741 96% 7 we BP *, ---.--|_ 1st preferred ___----_... 50| 18 May 4 2 24 Octi 3719 Jap 
a 45 50 | -- Mills clase A -- 3633 Feb 23 
*6lo  7lo) *6% 74 245 a 50 | *45 50 | 45 50 #23 25% 400| Botany Cons Nopar' 26 July 13 j 163 Sep} 
at. at belle oe ee as S| oe ee See Briggs Manufacturing - - 184 Aug 10|| 133 Mar 
; } 4 27 -27%\ 7, 14812 Feb 11 Mar} 98 Dee 
Se% etal 28° asinl am ants 27% 27%' 2753 2812 Brooklyn Edison, Inc_._..100 Apr 4) 154l2 Aug 10|| 68 48% Jan 
28% 2812, 28 282 : 179 184 |2175 178 | 16,500 klyn Union Gas___._- oper; Si. Feb 1 4314 July 25|| 2912 June 30% 
84) 176 177%) 178 184 3 | 147 150 | 24,300/Bkly: Ine ---No par| 30's 387, Jan 10 Mar 
17512 179 | 17312 i 138 141%) 140% 15412} 150 15 40%, 41 | 3,100|/Brown Shoe ‘olian’r.No par| 257s July 11 Jan 20|| 121 Mar] 144 J 
142 144%) 139 144% 4ilg 4112] 41% 41% 4llg 41% 9i2 3014] 3,800) Brunsw-Balke-Col 1 Nopar| 85igJune 17) 125% Jan 27|| 261g Nov| 44 
41 414) 42 42 | Alle 12] 2919 297g| 2934 303g] 2912 1,400] Burns Bros new clAcom 1644 Mar 18} 34% Jan ar| 1031g June 
291g} *291g 2912 . 2 73 92 | 91 QI lass B com....No par 0| 100 Jan 3 Deo 
287g 2873] 291g 2 7g} 8912 8910| #88 92 9078 #20 2035 600| Newe 00} 90 June 2 Feb 28] 771g Apri 124 
*88 92 | 89 91%, 1 20% #20 2112} #20 2053 93 200) Preferred. --_........ Neo 790 Mar 2) 126% Fe 13|| 16% Mar| 341, July 
1 2 | *20l2 2114) 2012 "8 - 2io/ 91 91 | *91 hs Add Mach._No par anil2| 634 July Aug 
a of | inge oeel Se es | ata es | Se] gies vere a] ae deed] gee aa ag als 
10412 2 7 714 5812 , . Debenture___.......... 1 
"B74 58. | 88 SBicl “Sits 02%4| 1028 102%] 10215 1osael rests 165% 750|Bush Term Bidge, me-2222 8] 3 Mar 10] SieMay 2 17 Mal Th 
10234 102%4| 10253 10253/ 10253 ty 11712 11712) 11812 11812} 11812 sar the 2,100) Butte Copper & Zinc-.- --- 100| 50'gJune 28) 61% Feb . 7'sMay| 16% Jan 
*11415 ____| 120 120 Ber | “a al ae. ae 5412] 1,300|Butterick Co... _.__-.- 10} 7% Apr 4 oo 2|| 63 June 
bats Sate] 54” Sats] 55 "pal. on “aul Pan Os] 8% -94e| 1:700 By-Products Coke. No par| 66 Jan 3} 94 June 2| 28 ‘Mar ton Web 
1 2 ’ 8 By- , >. an 1 
Boch hat ho oh) ae a ae Ree ma Pees 7m] Oe Atl 3 dena] S30 Gel ae BS 
*73 («75 8153 8453} 84lg 8475| 8 173 63%4| 18/800/ Calif E?* 25| 2143 Aug Jan 17 1lg Mar 
eee Gehl Get ame on Gate] G5's 66%) G34 G5i2] Gl%s 63% 38,200| California Petroleum - ---- lig Jan 3) 25s Jan 55\2 Mar| 7353 Aug 
: : 13g 2214 Lead__..... 10 71 July 23 3 
G4tz 647s) O3i2 64% 2414 2412] 2215 231s] 21% Q2te| 2 1 00/ Callahan Zine- 10|  6112June 27 13% Mar| 181g Aug 
llg 1 lg Mining -- 17 Apr 20 
245, 25is 2453 247s . i 15g 134) Ss 15g 5g 2,500|Calumet Arisona 1444, July 7 321g 49 
Ilg 1%) = Llp 2 7g 70 | 687g 6938 ecla__....... 60's Aug 10 
70" 70'| 69° 70%| *60° 60% Te 16%| leis 16%] 1st, 16 400|Ganada Dry Ginger Aie.No par| 36 Jan27| 260° July 281! 62% Janl 176 Aus 
"16, 162| 16 16 | 16 se ban, conl os eB plein e Fed i 
254° 257° 250" 255 248 253 ! 250 25519 243 250 | 2 

















* Bid and asked prices; no sales on this day; 


2 Ex-‘ividend. a Ex rights. 


b Ex-dividend and ex-rightss 
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For sales during the week of stocks usually inactive, see third page preceding 




















































































































ARE ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS OE Eg ys PO ey — ae 
for NEW YORK STOCK On basis of 100-share lots Year 1926 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Aug. 6. Aw. 8. Aug. 9. Aug. 10. Aw. 11. Aug. 12. | Week. Lowest Highest Lowest Highest 
* Der share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) Par; $ per share | $ per share ||$ per share|$ share 
118 118 |*118 11814) 118 118%4/*118 120 |*118 120 118% 1191, 600|Case Thresh Mach pref... 100) 111 Feb28) 124!gMay 21 96 Jan] 118lg Aug 
2914 307s} 293, 2934) 293, 2912) 2912 30ig| 291g 2912} 28% 2914! 5,600|Central Alloy Steel_...No par| 24 Apr 1| 33 Apr28 281g Oct] 334 Aug 
*1312 16 *l4lo 16 *1412 15%) *14!2 16 15% 16 16's 1643 900 tral Leather _......... 100 833 Jan 3) 17%sMay 25 7 Nov! 201g Jan 
et® mime he aanel db cei Dineledl ce CoE (aoe encod osoe SG ee COPCRINOGS... ...ccaccose 100 74 Jan 3) 15!2May 26 7 Dee 8% Nov 
*73 80 78 «78 *78 80 80 *80%, 83%, 82 82 300 Bi dasadcennctos 100| 54 Jani4) 80 July 26 43% Apr Jap 
tend - fee GE PES LER Ba. Uk pee Ree ee eee Preferred certificates__._.100' 54 Jan 3) 78%July 18/| 50 Nov| 54lg Dee 
1liz ‘Ig *115s 13 #113 1243; 115g 114%) *115g 1219) Ille Illie 500|Century Ribbon Mills..No par! 1012 Jan 26 161g Mar 18 10% Oct] 32% Jap 
*75 82 |*75 82 1°75 82 1°75 801|*75 80 | *75 80 | -..--.-.- Preferred._........ -----100} 70 Jan24| 84 Aug 2|| 78144 Dec} 90 Jan 
631g 6312) 62% 63 6212 6244; 62%, 63 627g 65 6212 64's) 12,000|Cerro de Pasco Copper.No par} 58 June27| 65 Augil 571g Jan| 73%, Aug 
5lig 5ll2} 508, 5i1le! 50!2 507s} 501 50 = 501 48 493) 5,900|)Certain-Teed Products.No par} 42 Jan25| 55%May 1/ 361g May} 4912 Jap 
*106'g 11353|*1061g 11353|*1061g 110 |*106!g 108 |*106!s 108 |*106!g 108 | _____- lst preferred__......... 106 Feb || 111 June25|; 100 May/| 1064 Nov 
*6 7 *6%, 7 673 673| *6%, 7 673 «= «678 6%, 634 300 Cleveland =e 6%June 27; 14 Mar 22 812 Nov; 26 Feb 
*18!2 19 1812 1812} 18l2 1853) 18% 19 *18l2 19 18 19 3,700| Preferred........... 13 June27| 26%4May 6 20% Dec| 45% Feb 
*130 131 130%, 130%|*129 131 |*129 130 12812 129 126 128 900 —aenee = Pneumatic oat foo 1201g Jan 3) 13714 Mar 2 941g Apr; 1284 Dee 
58l2 59%) 5814 59 59 59 60 60 593g 60 59 59 3,300) Childs Co. .........-. 485; Mar31|} 631!2July 21 45'3 May Jan 
3612 36%) 3512 36%) 353g 357%5| 35%, 361g| 3553 36 3514 357s] 8,700 Chile Geebates eeasce 33'gJune 27; 3914 Mar21|| 30 Mar Jap 
*2214 25 | *2214 25 | *2214 25 | *2214 25 | #2214 25 | *221g 25 | -_.--- Chino Copper............ 5| 22\ig Jan 7) 24 April 16 Mar| 26 Nov 
60% 6 60 61 5912 61 *59l2 60'4; 5914 591g) 55 59's! 2,500|/Christie-Brown tem ctfs No par| 347% Jan 5) 657sJune 16 2912 Oct Jap 
52% 53%! 5212 5412! 5253 53%! 5314 547! 525s 52 5312'258,000'Chrysler Corp........No par! 381g Jan28 Aug 3'' 281g Mar! 54% Jap 
*111% 112 |*1117% 112 | 111% 112 | 111% 11134) 112 112 | I1lte 1111, 900! Preferred.-_......-. No par| 102% Aprillj 113 Aug 2|| 93 Mar! 108 Jan 
66 66 66 67 6612 6612; 6612 66%, 66 6612) 65l2 6534) 2,500 Cluett Peabody & Co..No par| 51 Junei7| 69'sJuly 29 60 Dec; 681g Jan 
*119 120 |*119 ____/*119 120 |*119 120 |*119 120 |*119 120 | ___.-- .,, aa 100) 111% Jan 6) 120 May 4)} 10314 Jan) 116 Sept 
116 116%) 11512 11512) 116 117 117 =-11714) 115% 1177%| 115 117 17,700|Coca Cola Co_......-. No par| c96\2 Apr 27| 19912 Apr 22)| 128 Mar] 174% Dee 
113 119 | 11014 11812] 112 11714} 115 115 | 113 114 | 108 11612) 24,950)Collins & Aikman... No par| 63 Jan 4) 122% July 7|| 34% May| 69!2 Dee 
825g 84 80%, 84 82 837g} 8212 84 79 83!2| 743, 805s| 84,700|\Colorado Fuel & Iron--.-.-- 100; 4253 Jan 4) 96% July 12 27%, Mar) 49% Oct 
*73 74 73 73 74 74 *74 75 *74 7412) *74 75 200|Columbian Carbon vtc No par| 66% Jan 3| 86!2 Mar 18 5553 Jan| 70% Dee 
9512 96%) 94 97 947g 957g! 9553 967| 95l2 9634; 937g 961s) 32,400|Colum Gas & Elec new_No par| 827%; Feb11| 98%&May 27 855g Nov! 91 Deo 
107 107 10612 10734) 1061g 1061g| 10643 10612! 106%, 10643) 104 10412) 3,000) Preferred new__...._._- 100} 991g Jan 24) 107%, Aug 8 987g Nov! 1015s Nov 
54%, 545g! 5412 5533) 5514 57 5634 5712) 55% 57!3| 54l2 56 | 32,500\Commonwealth Power.No par| 485sMay 25) 5712 Augl10!} -... --.-|  .-. -... 
*16l2 17 *1612 16%4| 1612 1612} 17 17 17 18 1653 1733) 2,300|\Commercial Credit....No par} 14 June29| 20% Feb 2) 161g Nov; 471, Jap 
*1¢ 2012} 2012 2012} 2014 2014; 20!2 2012) 203%, 2084) *20'2 20% 160| Preferred 4 17 Junel0; 23 Mar10 21% Nov; 26144 Jan 
*20!g, 21 *20!12 21 21 21 *201g 21 *20 21 *20\2 203% 10| Preferred B 18%June 15} 23 Jan 7 20 Nov; 27% Jan 
*75 7 *7612 77 77 77 *75le 77 76%, 7634) *76 77 20| ist preferred O35 %) 2222100 69 July 8| 85's Jan 12 85! Dec| 991g Feb 
*46 46%3| 46 46 461g 461g) 451g 45's) *45 4712| *45 47 300 Comm Invest Trust...No par} 41iigMay 4| 56%, Mar 14 5412 Dec} 72 Jan 
*90 98 *90 98 *90 98 *90 98 *90 98 *92 98 | ......| 7% preferred.......... 1 95 Apr2l| Q98lg Jan 27 97 June! 104 Jan 
*86!2 90 *8612 8812) *87 8853| *87 90 *87 90 *8714 881g) _.._-_- Preferred (6%4)......--. 100) 86%July 5| 95 Mari4 89 May! 100 Jan 
36014 365 357 363 367 369 36112 367 356 35712) 340% 35844, 4,900|Commercial Solvents B Ne par| 223 Jan 3) 384 July 12|| 118% Jan| 237 Nov 
2214 244g) 2310 2434) 235g 24%) 23 2414) 225g 241g) 22% oatslais’ 000|Congoleum-Nairn Inc..No par}; 174 Jan26| 24% Aug 8 1212 May Sept 
*65 66 641g 6453| 64%, 6412} 6412 65 6412 647s| 62%, 6414; 5,100)/Cong Cigar....... Opar|) 47 Marli| 67!2July 22 4012 May| 57 Dee 
*1 lp *1 lo *l4 lp *l4 lp *14 lg *l4 eee: Conley Tin Foil stpd...No par P Feb 1 5g Jan 5 % Dec 1 Mar 
*8lle 82 81 8112} 82 82 82 8214] 8llg 82%) 78le 81 6,100|Consolidated Cigar....No par| 75% Apr30| 86%July 7 45% Apr) 87% Deo 
*96%, 101 *96%4 101 *96%, 101 *9654 101 967g 967s' *96%, 101 100 nee eee weeenn-- 1 967g Aug 11| 102i2 Feb 2 91 Mari 107% July 
*53 34 3 * 34 34 *5g a4 5g 900' Consolidated Distrib’rs No par 5g July 27 212 Feb 4 llg Aug 61g Jan 
1ll'g 11214] 10914 1115s} 108 110 1097, 11312} 11214 11414] 110 113%4/272,600 Consolidated Gas (NY) No par} 94 Mar 9 11414 Aug 11 87 Mar; 115% Aug 
99 99 ee 987g| 984% 987g} 984%, 987g) 985g 987s/ 983g 988, = 400) Preferred_-......... No par|. 93 Mari8; 99 Aug 5}/ .....-..] .... -... 
53 57g 6 57g (63g 6 614 57g lg 5%) «6 900 Consolidated Textile...No par 3!3 Mar 14 7igJune 18 114 May 4144 Nov 
*43ig 44 ty 43 4214 4212) 4214 4212) 42%, 4210) 41le 42% * 800) Continental Baking cl ANo par| 3312 Apr 30| 747% Jan 6 lg Oct) 937% Aug 
51g Ble 5l4 54 5ig ss Big 5 51g 47s 5 47s 51g} 5,600] Class B............ No par 4 Mayi19| 10% Jan 5 75g Oct; 151g Sept 
*89 8912} 89 89 883, 89 *89 8910; 89 8914; 89 8914 1,400} Preferred...........-- 100} 72 Avr i| 97% Jap13 87 Oct) 961g Aug 
73 7433| 7314 73%4| 7312 74 73%, 74 7253 73%) 7214 72\l2} 7,400 Continental Can, Inc..No par| 58% Apr 9| 77i2July 26 70 Mar!) 921g Jan. 
190 190 | 188 189 |*188 190 |*188 190 |*190 195 | 184 186 1,600 Continental Insurance.... 25) 135 Jan27| 193!2July 28|| 122 Mar| 144% Jan 
1lig 114} 11 11 Allg Alig! 11 lllg} 11 il 10%, 107s} 5,100 Continental Motors...No par| 10\4June16| 13% Jan 6 973 May! 137% Des 
558, 56 55lg 5584) 5484 555s| 54 547g} 531g 54 52% 5312! 36 -_ Corn Products Refining....25| 46% Jan12| 63!gMay 14 355g Mar| 5153 Deo 
*131 = 13212/*131 ----|*131 133 /*131 132124131 133 131 13112 hg plineotéGannne - 128 Janil| 132%4June 3)|} 1221¢ Jan| 13014 Dee 
*91 9212} Qllg 92 9212 9312) 9212 93 | 92 92 91 91lz} 2, 300) Cts Ue pw onasecseed No 56 Jan 3) %94%,July 19 4412 Mar| 62 Deo 
92 9353} 90%, 93 91l2 9243} Q9Olg 923) 9014 QDile} 86l2 9114!) 22, pose Cousiple steal of Ameria. 100 77 Jan 4| 96% Mar 4 64 Apr) 82% Dee 
*10812 10912|*108l2 10914} 108l2 10812|* 09 10914) 108%, 10912/*10812 11012 Preferred............-- 103 Jan18| 1101gMay 31 96 Mar! 104 Dec 
2314 2412} 24 2419] 2312 241g] 23 2512) 215g 22lo) 2lle 22 4 800 OEE Mb naccusccsace No ro 20% July 30} 3414 Jan 8|| 28144 Ot] 63% June 
*7% «68 *73, 8 7ig 7% 7lg Tile Tig Tile 7%, =7l2) 2,000|\Cuba Cane Sugar. ...- No par 7 July 2) 10% Jan 6 85g May| lille Jap 
3614 3612) *35%g 3633) 3512 35le| 36 36 3612 3612) 35!2 361s 900; Preferred.............. 1 34!2June 28| 60% Jan 4 351g June 
221g 221g) 22g 22g) WZ2iqg 22g) Wig 22lg) 22g 222i} 22 2214; 2,600|\Cuban-American Sugar... 10) 21%July 5) 281g Jan 3|| 20% Aug Jan 
*103 108 |*104 108 |*104 108 06 06 107 107 |*106 110 300; Preferred.............. 102 Jan31| 107 Augil 97% Jan| 105 Nov 
*14 1412) *14 1419} *14 141g) 14 14 *14 141s 14 14 300|Cuban Dom’ seeenenae Wore 13igJune30| 18 Jan2I 15l2g Sept; 2014 June 
*48 4812} 48 4814) 471g 48 | 471g 47% 47l2 47\l2| 465, 4714) 3,600)\Cudahy Packing new___--.-. 50| 43i2 Apr 8| 627% Feb 23 5lig Nov; 55 Deg 
*117 120 (|*118 120 *118 120 118 120 118 119 118 118 400: Cushman’s Boat. -=---W6 par 103 Apr 4| 120 July 18 77\2 Mar| 108 Dog 
*43 4419| *44 4414, 44 46%4; 4612 4814; 46%, 48 47 48 6,800|Cuyamel Fruilt__....-. 30 Apr28} 484 Aug 10 32 Nov; 51 Jan 
3014 30!4) 30 3014; 30% 307s; 307% 31 31 33 30 3214 12,000 Davison Chemical vet one rad 2614 Apr 28| 34lgMay 24 231g Oct; 46% Feb 
*147 150 |*149 150 14912 14912! 151 152 152 154 15112 152 1,500| Detroit Edison. ........-.. 1 13312 Jan 21} 157 June 2/| 1231g Mar; 14l!2 Deo 
*37lo 38 371g 3712) *37 3712) *37 3712] 373g 3733! 37 37 500|Devoe & Raynolds A..No par| 37 June20| 42% Feb 2/| 31 Oct) 104g Feb 
134 135 134 135 133 13412) 132 1337) 133 133%) 131 132 380| Diamond Match.-.-....-.-- 100} 115 Feb28/ 13612 Aug 2]; -.......| -.-. -... 
171g 174) 167g 171%4 17 1712} 171g 1712 171g 1712) 17 17%g| 20,300) Dodge Bros Class A...No par; 16%4July 8| 2712 Jan 5 2144 May| 47% Jan 
*68 681g, 67 68 6734 6844; 6812 687g| G68le 68%) 67%, 68%, ,900| Preferred cert? ..... No par| 66!2gJuly 8) 85 Febi4 791g May| 90 July 
7 7} *7 758 7 71g 7 7 7 7's| *7'g 75s| 1,300) Dome Mines, Ltd_-..-- No par 7 June 30; 11% Jan 4 8 Oct} 20 Mar 
pina ted ineaal deve detent eaes wasdl Saab aesel Goo “denice las Pectin... -_. opar| 46 Jan 3) 80 July 5|| 19 Mar) 46 Nov 
*116 11612) 1161g 1161s] 11612 11612\*116 11612/*116 117 |*116 117 200 te cape Light lst pret. .100 11444 Mar 2} 116%June 1|| 1111, Mar) 116% Aug 
1687s 169 165 16814) 16412 16814; 166 168%) 16412 168 160!2 16512| 7,700|\Eastman Kodak Co...No par| 12614 Jan28/ 17312 Aug 2/| 10653 Mar! 136% Dee 
27 27 2612 27 267, 2712) 26%, 26%4| 2614 27%! 255, 26%) 6,600\/Eaton Axle & Spring...No par| 24!sMar21| 29%June 20 23 Oct) 32% Feb 
288 291 280 28912) 282g 28612) 28514 290 28112 290 26914 2855s| 63,400|E 1 du PontdeNem new_Nopar| 168 Jan25|) 299 Aug 3/| 164% Nov) 18lle Des 
112 112 1121g 112!g} 112 112 112 112 111 =111%) 110 110 800| 6% non-vot deb........ 100} 105'2 Feb 5] 112!gMay 10|| 100% Apr} 110!g Deo 
131g 1312] 131g 131g| 131g 131g] 13 131g} *12% 13 | 1212 12% 800|Eisenlohr & Bros......--- 25| 11% Jan 3] 161l2 Feb 15 10% Oct} 201g Feb 
88 8814] 8712 8814; 88 89 885g 8914) 88 885 53} 85l2 87%) 5,900|Electric Autolite..-.-.-_- No par| 6312 Jan13| 92 July 27;| 61% Mar| 82 Feb 
17% 18 18 2014 19%g 20!g 1912 20%, 19 2034) 187g 214 §/106,800/ Electric Boat. .-....-.-. Opar| 13!2Mar 2| 21% Aug 12 4 Mar! 16 Deo 
2212 23 22 2253; 22 2212] 22lg 231g} 22ig 227%| 2153 22%) 37,900\Electric Pow & Lt_-_--- No par 16\2 Jan27| 23%July 8 15% Oct) 341g Feb 
*113 11412|*113 11412] 1141g 11412/*11312 11419! 11412 11412} 11412 1141 400| Allot ctfs for pref 40% ye 10373 Jan 28| 115 May 21|| 9912 Mar| 115 Feb 
*10414 106 |*104144 105 | 105 105 | 105 105 | 104% 105 | 105 105 1,100| Preferred......-.--- 96 Jani4| 106\4June10|}|} 891g Mar| 9814 Sept 
15 15l2] 15 1512] 15 15'4] 1412 173g] 16 1644; 157g 1612) 63,100| Electric Refrigeration ._No oo 1214 July 13) 374% Jan 3)| 3 Dec] 7812 June 
711g 727%} 715g 727%| 7ll2 7212} 7Olg 7112} 7O0lg 7Ole| 68 70\g ,400' Elec Storage Battery..No par| 63'\4May 3| 70leg Jan 6 7llg Mar| 94g Aug 
*6 644 61g 6igl *6 6%| *2 5 *6 6%4' *5 634 100'Emerson-Brant Class A- No par 6's Aug 8| 13 Aprl4 614 Dec 84 Dec 
70 70 697g 70 697, 70 69%, 70%3| 693, 70 70 70 2,400| Endicott-Johnson Corp... 50) 64% Jan28| 72% June 10 651g Mar| 7253 Feb 
ee aa Vr. ees | UC eee peer Pe cavnnnenenene 100} 116% Jan 5| 121'2Mar28|| 114 Jan} 120 
28 28 2712 28 27 2844) 281g 2914; 2814 29 28l2 2914] 11,800) Engineers Public Serv..No par| 21% Janil| 29', Aug 2 1944 Oct) 2412 July 
*10412 10512) 10412 10412) 10412 10412 *10415 10512|*104ig 10514) *1041g 10514 200; Preferred........-.-. No par| 93% Jan 8] 106!2June 2 9214 Nov; 961g Aug 
3014 30%4; 30 30%; 30 307g; 30%; 3012! 30!g 3034; 291g 307%} 7,100|/Erie Steam Shovel__.....-.-- 24% Jan 3) 34% July 13 2lig Oct} 2553 Nov 
107% 1074g|*10714 110 |*108 109 10712 10712|*108 109 10812 10812 300) Preferred...........-- 101!g Jan 6) 1135g July 22}; 100 Oct) 102 N 
fied + am inte endel dane “meee es ...| -... -.-.| ......|Equitable Office Bldg pfd- 109 11814 Feb 5) 178 June 28 997%, June| 13214 July 
75\4 77 75 7612) 75l2 761g “75ig 75l2 73\2 76%, 7414) 45,000| Eureka Vacuum Clean.No par) 50 Augil2| 77 Aug 6 43 May! 68% Dec 
1844, 18%) *19 20 *19 20 *19 20 19 19 *19 20 200| Exchange Buffet Corp.No par| 15's Jan2&| i9%May 21 14% July) 17 Apr 
3914 3914) *38 3912] *38 3912] *38 3912] 3812 3812) *38 3912 200/| Fairbanks Morse... @par| 37144May 2| 43igMay11\| 3753 Dec) 659% Feb 
*108 110 |*108 112 |*108 112 |*108 112 |*108 112 |*108 112 |_.____| Preferred__.........--- 100} 1071s Feb 7} 112 Mar 2|| 10612 Nov; 115 Feb 
925g 94 931g 9543) 95 96 961g 977s} Q95l2 98 95 9612) 76,400 +-~ ~++ 7 >t ppebent par| 92 July 28) 114% Feb 24); 103!g Jan| 12712 June 
*11512 116 |*11512 116 |*115% 11643|*115l2 11612} 117 117 |*117 117% 200 erred (8%)......-- 00} 114% July 28) 1243, Jani2|| 115 Mar! 12412 Deo 
*4114 4214) 411g 411g) 411g 4112) 411g 4273) 42t2 427) 41 41 5,700 patel Light & Trac...-. a 371g Jani7| 47 May 3 28 Mar] 4712 Deo 
*981, 99 99 99 *98l, 99 99 99 *98l, 99 9814 984 80| Preferred._......... 91l!2 Feb 23| 99'2 Mar 3l 86 June} 94 Dec 
*150 160 150 150 |*145 165 |*140 160 |*145 160 !*141 156 100| Federal Mining & Smeit'g. 100 60 Feb 9) 187 June 16 41 May] 111% Jap 
*941l2 95 *941o 95 *94l2 95 95 95 *94lo 95 *94lo 95 100| Preferred_........... 75\2 Jan28| 97 Mar i2 61 Mar; 105 Jan 
20 20 2012 2012) 2014 2012) 20% 20%) 20 201g 1914 20 3,200| Federal Motor Truck__No om 181g Aug 3; 30% Jan 10 23 Oct) 34% Aug 
*140 145 1414, 141%4| 1413, 14144) 140 141 140 140 13444 137 800/ Fidel Phen Fire Ins of N Y. 25| 93'2 Feb 3/ 193 Jan 6|| 160 Apr| 200% Jan 
*100 100%; *98 101 |*100 100%4|*100 100°;|*100 10012) 100 100 100| First Nat'l Pic, lst pref...100| 9712 Jan13| 103 Mar 4 96 May! 107 Feb 
*24ig 2412) 241g 241g) 241g 2424) 245, 2453) *23lo 2444) 233, 233;) 1,100\ First Nat’l Stores... - No = 1944Mayi11| 30 Feb 7 28 Nov| 49% Feb 
17 17%g| 1612 1714] 1612 17 1612 17 157g 1673) 16 16!2| 8,600) Fisk Rubber_.......-- No 147gJune17| 20 Apr20|| 14% May; 26% Jan 
*8314 84%| 84 84 | 84 8414! 84 84 84 84 8314 8314 600\ 1st preferred stamped..-100 81 Jan 5! 89%June 2!! 76% Apri 844 Mar 
*98 101 *98 101 *98 101 *98 101 98 98 *97 101 200| ist preferred conv......100/ 94!z2July 5) 101 Apr2l 94 June| 107 Mar 
585g 5914) 584g 593g) 585, 59 5834 5934) 5812 595s) 57 5914) 44,800| Fleischman Co new....No par| 46\g Feb | 607g July 25 3214 Mar| 661g Feb 
5812 5812} 5814 5853) 56 581g; 58 59 57 57 57 58 4,500| Foundation Co_._...-.-. No par| 55igJune 9} 88s Apr 1 7314 Dec] 179% Jan 
5814 5814) 58lg 595g] 59%, 61le! 61 62 593, 6112) 5914 60 17 ,300| Fox Film Clase A_...-. No par| 50 June28| 741!2 Jan 6 551g Mar; 85 Jap 
741g 7514; 73l4 75 731g 747s 747, 76%) 73le 7614) 68 7414) 86,200 ‘exas Co....No par) 3414 Jan 4| 777% July 29 195g Jan} 36 
553%, 5634) 557g 5712) 5614 58 5653 5814) 5412 574) 50 55 | 62,100|Gabriel Snubber A....No par} 291g Jan 3) 59 Aug 5j| 2553 Nov; 42 Feb 
912 95g Vlg le 91g 93g i) 93g 873 9 812 8%) 3,000|\Gardner Motor... .-.-- No par 61g Jan27| 58’3 Aug 5 5%, Nov 9% Jan 
58 5812} 55 5612] 557, 57%3| 57 5814] 5512 5712) 5Alg 16,900|Gen Amer Tank Car._..No par| 46 Jan 3) 58!2Aug 6|| 39 Mar) 655% Jan 
*10913 110 |*109 110 |*109 110 10934 1105g|*1095g ___.|*1095g ____ 200| Preferred__........-.--- 100} 106%, Mar 1| 11053 Aug 10 9912 June} 109 Dec 
741g 75 725g 7434) 7253 74 73. 7412) 69 73 67\4 69%) 28,000|General Asphalt_.......-- 100} 6714 Aug 12 Mar 2|| 50 Mar| 94% Aug 
*11312 118 11312 11312|*113 116 |*113 118 110 113 1091g 110 1,200 i 100; 1081!2June 27| 14473 Mar 2 947%, Mar; 1401, Aug 
68 68 67 67 *67 68 6753 68 67 6812) 66 68 3,700 Cigar, Incnew.No par| 52 Jan26) 701z2July 15 46 Mar| 591g Feb 
*122 125 |*122 125 |*122 125 |*122 125 |*122 125 |*122 125 | _.___~ Pret Wlencccassce 100} 116 Jan 5) 122 May10|} 109 Jan 118 
*56%, 58 *573g 577g| 573g 5743) *5714 573%) 5714 5714] *57 57% 300|Gen Outdoor Adv A_..No par) 5453 Aprll| 582 Feb 9 51 Mar Aug 
47%, 47%) 49 49 481g 48%! 481g 4873) 48 48 47 47%! 6,600) Trust certificates....vo par| 37 Jani8} 55 May31|| 265 Mar) 39% Dee 
124 12512) 121 125 | 120% 1237] 1234 12444) 121 123%] 11853 12234) 83,100 Electric New..No par| 81 Jan27| 131 Aug 2/| 79 June} 9512 Aug 
5th 111g} Allg Allg) lig Ally lily Ill ll'lg 11g lllg 114] 3,700 Electric special._._..10| 11 June 21 1153 Jap 5 11 Jan) 11% Dee 
41lg 4153) 40l2 41 41 41 4 4073) 397%, 4014) 3953 3953) 1,800/General Gas & Elec A_._No par; 34 Apr || 47!2 Feb 2 34 59 Jar 
*1084%, 110 |*108%, 110 |*10812 1091!2|/*10812 10912) 10812 10812|)*10712 10912 100|Gen Gas & Elec pf A (7)No par| 100 Jan 3) 109%June 9 95 May; 100 Dee 
*117 +118 117 (117 |*11612 117 117 117 |*116 117 |*116 117 200| Preferred A (8).....No par| 113\4 Mar 22) 120 June 1\|| 105! Apr| 113 Sept 
*102 105 |*103 105 |*103 105 (|*103 105 |*102 105 |*10212 10419) ______ B (7)_...- No par; 96 Jani3| 105 June 22 Apr} 96 Jan 
223%, 226%) 221 225%) 221%, 224%) 225 228 221 2267%| 21612 224 |693,700|\General Motors Corp..No par| 14512 Jan 25) 23073 Aug 5{| 11344 Mar) 226% Aug 
#12312 1237g *12312 1237 12334 12%44'*12312 12344! 123%, 1241s! 1237, 12414! 1,200 200! 7% | ooo----- 11R'* Mar @! 1244June 1!! 113!2 Jan’ 1224 Dee 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights, ¢ Ex-dividend 100% in steek: 
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PER SHARE 
rpince Jon | 1927 Range for 
KS Range Since Jan. Year 1926 
Sales Ce SOCK On basts of 100-share lots tghest 
ARE, NOT PER CENT. NEW YORK — leunt | 
AND LOW SALE PRICES—PER SHARE, EXCHANGE Lowest iat 
IGH P share|$ per share 
Zz. Tuesday, Wednesday, ye , 12. Week. 3 per share | $ per share |'$ BSie Apr] 105 June 
Saturday, Monday, 9 Aw. . Railroads. Par Mar 1081, Aug 11 Mar Aug 
Aug.6. | Amg.8. | Ang. 9. ae ae eons T aoe Gen Motors Corp 6% deb pt a I Jan 14) 14913 Aug 11 oo naae 49 «(Jap 
share _ eet pega new.... 14, 75 June 78% Jap 
hare | $ per share | $ per 10812 10812/¢1 121,300|GengRy Signal No par| 38 Jap April|| 41% Nov Jan 
$ per share | $ per s *107. —___.|*107 le 14912| 13614 146 , --- 37\2 Mar 24 100 Nov! 1114 
07 7, 144%| 14219 14,000|General __..Ne par July 14 
“140, 44) 130% 14g) 137 | 190% 14 4éis 47%) 45" 46% 8,400/Gimbel Bros......-.--e par| aiaMay 2i| "22 "Mar 10|| "16% June| 26% Jan 
68%| 66 6 7g 47% 2 yas 400 I No par 61% Aug 70% Feb 
68ie 471g) 45% 46%) 46 474 o1oen 10612) 10612 10612|*106 14%| 1,900/Gilidden Co-.- vte..No par! 42 3; 66% Aug 5|| 3912 Nov 100 ~Feb 
o1nn" 10siele10s 188% 18, etal ton tacl wat 14% ioe pom Bey ns eh hy PA - 103igJune 8 on Dec] 109% Aug 
14% 15 * 58% 58% 61%) 59 8 12} 23,900 peer 00 IgMay 16 Sept 
yt 582 8” Sau] 58 t4| 26415 6512] 63 Osis|*10215 10312| 100 '& Rab pi v te. 100 + ee oo Ee Sete Nov 
Hs 66 64! = 4 ios PIGS s 160%) °1EE%s ONG SE 10S, §=— ON ees = S Se ese. Oat — 12| 7414 July 20 - July| 68% Nov 
102 '2ig|*lilig 112%|*iliig 112',| _.....| Prior preterrea_.. “iis par July 20 
#102 103 (*102 Lig 1118|*1iiig 112% |*i1iig 112%|*iliiy 112% Gotham Silk Hosiery. 58 Jani2| 74 cadel ‘snes eéce 
ee cee alae al *1L11lg 1121g)*111% ee = 0 par 111% July 25'| -.-- Jap 
“Tog aay ant ans} a7 ‘onal vans Ga ho. | Som Ba) 5.968 Prater oem --n--- 10] 104, Jar 3a) hl July 28 1S er] 
812 6812 2 1g 109%) ------ A..--- Dee 
Sais Sens 68g 682] 68 110 #10812 10912 "e a ee mh 00 oe Cone be Sm & Pr. {00 oe Jan 26 1SSighMag 26); 5° liste outy 
#109 109%)*107 109% OM Tiel OM 6% Me Oy Be, 20%) 17.700 ated en 100] 116'2 Feb 26| 122 June 3 Ou ADE! 34% Dee 
‘a oo on San ee oO 12112)  190| Preferred............-- 100° 29% Jan27 69's Aug 30 51s Jan} 10% Feb 
2 Sita} 121ie 12110} i2iie 121%) 1211 2 Cananea Copper --- 1 8 
178 iaritl idii titel i9iie idi%e tent {2i's| “SS* “Gal as” cot! 19,000'Geeane Bugar....Ne par] 8 Jan26| 114May 31 ae On = 
#121 12112 63 | 6llg 63% 8 8 8ts/ 900 ani 100 31| 67 Jani9 281g Nov 
62 63%! 61 Be ms SS fe oS 24-8 © jee See! Se 30 
Sis] *8 Ble 51 | 49% 50ls| 497% 50 70| Hanna ist pref A.Nopar| 24 Aug % Apri8|| 245, Dee 
8 8% Biz 511 501g 51%) 51 *60le 62 59 6012 300 pad class 20 Augi2) 29% Ap 1 171g Dec) 46 a 
51 Bly *50 2 *61 62 61 61 2 241 24 | a ee No par 15'2 Feb 15 28!2 Mar 3 Mar 88 Dee 
tg] 61% 61% 2412) *24 2 eee) eeonees No par 2 7 Mari7|| 68 
a te pats] 2312 24%| o2a 25°] 231g 24°) 20 es — cs Whi -- asntwee opel se Sanat “alasuly 6 a eo 
“ta ra 24 . *98i2 100 | 99 99)| 99 99 | | 200)Helme (G W)-.....--- 0 3712 July 26|} ....----| -- Oct 
hom =! 08° 160°| #96 160°| “06s 100°| “90° 90.) “90” 3eit| 7/300| Hollander & Sou (A}...Ne 100] 80 Jan 26) 63s in| oe en Se Jap 
*98 100 ‘ 35% 36 35% 36%| 35 35l2 , omestake Mining... -.-.- 43% Jan 3) 6612 Mar| 71 aD 
1s] #36 © 36% 5 36%) 36 li 700 tem etiNopar IgJuly 9|| 50% 
he | dhe a) es at) th gl fhe GS) the gO cece) ae Ha) Bs 
*61lg 2 4 652 13312] 122,2 lig Aug Jap 
<< & sare 1goi2| 1408 196 °| 1ndte 14510] 128 ° 144%] 112 r 23% | RS i a 
48 | 13912 39 32% Fi Dec Feb 
= “ 3812 39 2712June 29 me Oct! 13 Feb 
86 8712] 83%2 te ty NB 121g Feb 
19 1914) 19 o's Apr 3|| 80% Mar| 104° Jam 
2153 22 21% 96'> Apr 2 34l¢ May 
22% 23 | 23 55l2 July 25 < Mar| 115. Feb 
8% 84) "84 fed 117 June 8 a Marl 28% Nov 
Big 85g 54 20| 12'2June27| 2512 Jan Feb 
3 | *89 Cons Copper... Dec} 21% 
*90 bats 525g 3 of 116% 116% 18% 201s 15,000] Inspiration 11%June 21} 15% Mar |2 te Dec} 264 Jap 
ote 116% *115 a“ oo te tty 2012 21 2014 20% 4 43 600| Intercont’! ape. pond 6's Apr 23 ooneager 33 Dec| 95 = 
224 ig} 11% 8 Agricul _.-.- Mar 20 2 lg Mar 
20% 217%! 20!2 2g 1212] 1212 13%, 91 ee roe 100} 33 2% July 19|| 338i, 
*12 8 =:12%4| 1212 *91o 10 912 Glz Prior pref wage 531g Jani3| 92% Oct| 71% Jan 
13 | *11% 12% 1 97% 10 2 2° 43 600 ines._No par May 31 Jap 
Bed a) oF 8 Bi 8) gt ip erent mene Fa at San) Aeateg att Sel a = 
1 "200| +Preferred...........--- ar 
Bs 87%) Sole By B54 56 | 56% 57 | 6 Ost] 107% 108 200|tnter Comb King Gorp.-No par| 43s Jan is} 109 Aug 5|| 112% Mar 120” Dee 
aS Aee lespy* ine lotr * 100 leieT torte! 478 SOM 458 48% oe secineees eer yer -~-To0| 126% Jan 12| 133 Saas a7il 6 Gomi inte bes 
9 |* 73} 49 5lilg Se eee eo May ‘eb 
ae Bad t ras tS) dee = See iS Cee Sits Mar| 08 eb 
195 19712 1 |*12814 13112/*130 13012 5%| 5le2 2 '300| Preferred...........--- 62 Mar 2| 775June 32%g Mar| 46% Jap 
e 13112|*12814 13 eae 57g Gilg 361g 3812] 58,300 M 75 May 31 2% Aug 
ae hay 4l2 Gls soit 37% 3814 4014; 3712 2s 708s 721s| 3,900 ternational Nickel (The) 25 oni as 60% Mar 7|| 44lg nae 190° De 
ce rel Ge ie 2 eG Gel Gs a fee el SS Dass] cag dan a] sous Aue 1] 49" My] 100 De 
72\g 722 641, 66% 5712| 54le 2 , erred (7%).---.--- Sana oo 
3 65l2 s 58 | 55 s 12} 8,600) Pref --No par| 160 2)] -n=- ---- 
$7" i 3575 “soe 1011, 101 + te a tt Rt 19612 ooomes tonal Silver. - iste Jan 25 146, June 7)| iti” Mar "20 aa 
193” 196 "ei92i8 196 |*i92te 105% “1707 174. [#170 172% 165 14012] 12,700|internat Telep & pene ye a a 
*193 196 172!2|*168 170 (|*17 2 140 140% 13712 14012 ° Intertype Corp cor cce = 1 4812 Mar ll 61 May 35" “Jan 5612 Dee 
*168 170%4| 17212 14011 139 1417| 14012 1417, 3412 35 | 33 3412] 1,000 Island Creek Coal.........- 5312 Jan 3) 6612May 10 115g Jan| 1271 Nov 
eee ie te? a] 8B 85 | 934 35 lg 5912] *59 60 100|Jewel Tea, Ine--- ~~ ve Too 1titzJuly 25] 12612 Mar 18 ° 120 Aug 
5 35 912} 5912 2 ene ay ~~ eenmeenenanae 11112 July 114 Jan 
“60 81, | #50 30 | 59° 50% 5019 Sole eit 113 [ett 113. “"""70\Jones & Laugh Steel pref--100! 117 Feb 2 mo se 9 Deol 19% Feb 
lg 601g} 59 m 11312|/#111 1112 #11912 121% 1053 Jan 3) 3053J 12 Novi 66 
1212/*111 21 121 121 Tea, Ine, ~~. 6| 222 Jan 5& 115 Nov 
*111 11212 wate Ho 12014 12012|*120%4 1 2553| 2,700| Jones Bros Gar “No 1253 July 1510 July 15|| 107% Mar Dee 
#12012 121%! 12012 ad 26 26 | 2512 26t2 soe 17%| 8,600|Jordan Motor ist pt A Woon 112 Feb 10) 1 ot July 26|| 33% May| 51% ob 
61g 26 26 1 171g 18% 1612 ‘ ._.|Kan City P&L “No par 49 «=Apr29 577% 21 Oct 21lg F 
Ty Tyg] 157 16tc| 16% 16%] 16%, 18% ° tel di” “batel 10.idblleeer US Geeta... 912 Jan 27) 28% Apr 431g Oct} 74% Feb 
17 17's} 15 le 11514)*.--- 115, |*---- 571s} 55 56%! 16,100 Tire... ~ i Fe 75% Apr 21 * Decl 73l4 Feb 
~ 115%g/*._-. 11514]*__-- 5512 55%) 5512 tll pe es ae > ty ~~ — vole 100 76 Apr2i — 
“Bi Sey Hi) Bie a) i sae) BB stale ss ————— | 20 July30) 27 Juy til) oe On| oe 
@sis 672] 60" 66 | 260° G72 00° o8is] 06° G6) 60! 23, | _, 700 Kany Haves Wheal.--No par) 20 duly 30) 37 Mar 1i|| “"igMay| “2's Jan 
1 7 cee Srtel £3.cnsiieene eee 
soot 68 "| *65t2 68 A 2275 . seul ie oF ri 67%) 32,900 meen hay & Hubb _No par ongene as 45 ‘Jan 5|| 39° Nov oon -— 
2212 22l¢ pn are 66% 67!2| 6712 677% va - Ps %3| 1,500) Key oe RR Remade ) ed By oat 841 oe ae aoe — 68 Nov 
lp 6814 2 *14 73| *25 297) -...-. Seah atialadnel 62% Feb Jan 
hy 14 os" oan 29 | *25 2975 sou *80 8014 30 EEE 25 an et 6912 Aug 5 Pn wae 114% 
o7eis B0i2| BOI 802] #80 80% #585 58t2| 64 5712 61 _65%| 63:000|Kreage (8 S) Go uew.2aa2. O0| 11014 Feb 9 tivle Bob oll iste Baas] aoe Jap 
*7812 80i2 58 58 58 +? a 631g 6514; 6 . " 10) Preferred........-.-.-- 10 June 28 2 7044 Mar) 93% F 
581, 59 5712 73] 6312 661) 6412 66 lg 113 |*10912 113 Dept Stores__..No par June28| 80 Jan 4 4 196 . 
8 65 677% . *109 113 |*10912 le 15 a ee 46 ‘ 1 @ 2|| 146 Mar 
HEH HRS MRRP Me PR a iB recently He otpwaee 3 Mel“ Jo 
*13 0 14le 2 50 650 | *49 240 | 235 235 -Ni Jan 28) 8253 July 14 Jan 
5 *50 52 #235 240 *235 1 301 9,900 Lago Oil aS © par 66 7 25 614 
0238, 240 "235, 240 > at 7304 3 77s 7s 754 78% 13,100 ——° & Tire none Se 32% Apr 27 2812 Aug s yi ann 3° 
BOle 31l4 4 79 77% 78%3| 78 9% 9% 912 10 000| Lehn & Fink........... “ 21% Apri6| 24% Feb 
78% 79 | 77% 91g 9%) 9%q 10% lg 38 | 36 3712) 37,000 ee No par ‘ 24|| 721g Mar| 103 Deo 
91g 1053 377%, 3812} 3612 1 2 200\ Life lg Feb 10) 123 May 72% Deo 
30” 37le obi, atl ezine 227] 21 2iel 227 22 a ; a +r ae A a eliaemmener feo < 37] 131 “dune 3i| 119% Jan 120% May 
*21% 2212 M4/*116 118 | 116 116 |*116, 118 | 9,048} Series B-......--.-.-.- 100} 124% Jan2 Apr 26|| 6312 Mar) 69% 
"100! Preferred.............- pr 587 
S07 247 | 120%: Si7ia) Aisle tietrrane, 138 12810 120%| 120% 129%! 100 Lima Loc Wks.._..... opar| 48 Augi2| so% Febial| 4312 Oct isn Dee 
117 7 stan tte +126 4 12912 #12813 aoe = 2 671s| 64 65s a Yb pm Liquid Carbonic certifs_ “Ne pad Sn i 4| 637% Bees 37 th = 11 Feb 
*126 1 1g} 6814 717%| 6612 lg 4919} 48 4 ’ 8 Incorporated - . 6 Feb23; 753 Jan Dec! 501g Feb 
lg 6953} 69 7212 1g} 4912 51 | 48lg 2 Se Oe eee No par Mar 7|| 41% es 
ee a ae) ote 5) ee) ea) ah | hale Bal kame A---No ba 38 Apris| "ar | alm De iis" Bas 
7 oo ae ee asin satel soit asic] asie tn Py Laoee- Wiles Biscuit new ..125 io? Marii| 171 May asl| *Srat Ootl  aeta Bes 
6% 64 Ig} 345g 345, - 73} 4612 5014) 43, Pee bateoresecd . 2| 47% July 20 Aug 
Sor, 5271 40% S2isl done Sis] S07 Siz ee , i 306] rorinard sacccecennnenn= i00| 107 June 27 ‘ims Aug 6|| 12" Mar| 10% June 
2 33 | “B85, B08] “B87 Bote] 38% Bolg '400| Preferred_-----------_- 113g Aug 4 8 3 Dec 
Pt RE ei 29 387g 3912) 3853 131g 113! 400 temp ctfs_No par 7 Feb 5 9 
ae? 1astelenia 1i3telni2 ” 1i3alenia” 11981 11310 114] 11g 1113| 2,000|Loutslana Off aces 23% Jan 3| 28 May 10|| 22% Mar| 26% Feb 
wate ATE) Lite Lat) Lite diel tite si pot 911 po Ol 000| Louisville G & tei A----W¥0 per stadeensal seen is a° Of ue’ be 
89" go1| 90% 9016] 9018 oR Bris 2716] 27° 27 | 26% 24°! 1"900|Ludlum Steels 772- Ne ¥e0| 105 “June 27| 127% Aur iil| ‘6s benl WB vow 
#89 2 26%| 267% 27 8 *24 24%! 23% '300| Mackay  Companies..~-- 67 Aug 2) 70 Aug Nov) 159 Jap 
see. 2t,| 2eu 20 24% 24%) 2414 24% 12412] 124 126 | 2,500 erred.........-..-- 100 Jan 24) 118%May 23) 8 Novi 113 June 
110s 115 [#111115] 115" 118 | 119 | ae oe ane a soslos k Trucks, inc..... men) Se es 4113's July 19)| 10719 Nov) 1 
*110%3 115 [#111 70 | *6712 70 | *68 69 | 68% 964) 94 9612] 71,600 lst preferred.........-- 100) 109 Jan 18| 1071gJune 9|| 102 A 44% Feb 
*6712 70 | *6712 Ho 112% /+100%= 1124/6110 112 [e110 112. ---.2.|” de preferrednn------- — Be Be | os ae 
10014) 9712 100 14|*10912 11214|*110 le 10512 500 eee -No par| 2912 F May 2\| 1253 Nov 
#110 toe leis 106 loaOets ibe “lenoon 108 | bey soul sont seat 4:400| Mallinson (HR) & GolNo par| ill rote 1 pred S|] 44, Oct] 87% duly 
*105 1 37 3614 3612| 3612 151g 151g! 14% 1714 ’ No par| 501, Aug 1 21% Oct 
2 — July 2 
se Sinl is io | ise ie = he. Si 121, | 50!2 64%|166,200|Manb Eleo Supply 28) 24% Jan 18) 34% July 10)| 2712 Mar] 45% Sept 
12714] 122 1245s] 12012 13 June 27; 22% Jan 4914 Mar) 63% June 
125% 1277s} 121 ’ 3 30%,| 31 e@27| 589 Jan 17 4 33 
30%] 305s 30%) 42% 45 | *427%, 400 31 Jun 14 July 16)| 241g Oct 
. 8 10; 534 23 June 
oan 45 Pn : Tate 131g 131g] 1434 = eat 24% 3s are May 106g Jan 
*14 36% 351g 36 | 351g 3612 7 ee 100| Martin-Parry uae bar + tag Jan 6 —— a 801, Des Dee 
4512 47%5 is” 19'| *18% 19 | *18% Fee NS | beens ae Netawos ae) EN San isl be Aus oll is Mar] 241s Sent 
*18 9 | *1 14) 11734 11853] 1 76 | 14,500) May a Aug 5/| 72 
115% 118%] 115% 116, | 1158 118 Sits Sd] 33% Sam) 81 S31q| 61-400 Motrory Stsres Glass No par| 5612 Mar 4] 90 * Feb 21|| 22% Jan) 25% Now 
7512 32 | 314 33%] 3312 4 867g} *83 85 ’ Porcupine Mines__ Jan 3| 2614 Fe Feb| 13% July 
3llg 31%] 31 7 | 87 87 | 86 25%)  300|MolIntyre Pictures pf_27| 24% 94 Febi6|| 6 
obct, oo bots 25 025% 26 + te . oa5" 254 25 =. 2 po Mexican Seaboard Oll.-.Vo par at hn 1612 ~~ 34 te . a i™ yan 
2512} *25 254 Sle} *5lg 2 , | eee Apr 29| 30% M 1044 Dee 
*25 2512] *25 aa 5% «=60534| 53g C8g 533 a 2,400) Miam t Petro..No par) 29 28) 105 Feb 3 21g Jan 
Ig 5ig} 5g 5% $ 15%| 15. 15%] 15. 15 1 | 8,000] Mid-Continen ----100} 97 Apr ne 23 % Nov s 
ue 18u] 15° 16] se Leh 1024|*101, 103%|*101" 1038) --"---| Mid-Gont Petrol PSorb-2 10) “iy Jan stune #3| |,,§ Oct tm Des 
3112 023 *101 102%4|*101 254 1 2 Zig 2l2 "700| Certificates............. Aprll| 134 Aug Ma 
®101 102%4|*101 10234 lg} 2lg 2%] = Dg *1% 2 700 ---100) 106 Ap Apr 12|| 30 y 
2 3 ae slat & 313i e122 199 | 123° 128 | 1,200 Der otis Ne foo] Bis Jan 2s] 106% July 22|| 60% Mar 82° Ja 
ae dap "i use ian "| tse” tse lores” asi “Taos 30%! 30's 30% S00) Mier Babe pases A 13) Gee nee ci vinaux Sil So May 
133 : *30l2 31 2 103_| 8,000) M '& Go ili corp_-1 
a 3112} 3012 307s 101m 194 103% 104 | 10244 10312} 100% 69%! 52'300 Monts Ward & Go iil 
yy G7%4_69%s' 68% 6912! _671g_69% @ Ex-rights. 
oe sty = ; no sales om this day. zs Ex-dividend. 
° and asked prices; 
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For sales during the week of stocks usually inactive, see fifth page preceding 




















































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ty Ry ong | — 
NEW YORK STOCK Range Since Jan. 1 1927 Range for Previous 
for On basts of 100-share lots Year 1926 
Saturday, Monday, » | Wednesday,, Thursday, Friday, the EXCHANGE 
Aug. 6. Aw. 8. Aug. 9. Aw. 10. Aug. 11. Aug. 12. Week. Lowest Highest Lowest Highest 
$ per share | $ per - $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share\$ per share 
7 7 *612 *6lg 7 *61g 7 *6le 7 lg 7 100|;Moon Motors........ 1) 6 June23) 12), Jan . 9% Nov 
2% 2% 234 3 24%, 2%| *2% 2% 2% 8 2% 2%, #24) 2,000) Mother Lode Coalition._No par 21gMay 13 4%, Jan 4 Nov 
*By4 9 *8lg Ble 812 Ble 9 9 *8 9 *8 400; Motion Picture....... No par 753 July 28; 1653 Mar 18 10% Dec} 231g June 
3012 3012] 30%, 30%; 30%, 30%) 30l2 31 *30l2 31 30 301g| 1,700) Motor Meter A....... No par| 26% July 27| 38% Apri8s 33% May 
245g 2453) 245, 25 24%, 25 | *243, 247s) 243, 24%;) 243%, 24%) 1,000) Motor Wheel......... No par| 20% Jan 3) 27% Mar 29 191g Nov| 335% Feb 
42 4212) 4312 4412) 4412 517g| 4914 5233) 4653 50 46%, 4912) 27,200) Mullins Body Corp....No par} 10 Jan 5) 5233 Aug 10 8 Nov! 10% Feb 
*46 47 45l2 46 4512 4614) 45 4612) 45%, 4612) 42 4512; 4,700) Munsingwear Inc _....No par| 35%May17; 49 July 25 34% Apr| 38% July 
*24 251g| *24 2414) 20 24 22 2212} 22 227%) 2153 24%4| 6,400; Murray Body new....No par| 20 Aug 9) 43 Feb23/| .......-] ---..... 
771g 7812] 761g 78%; 761g 777%s| 77 787s3| 76%3 78 75lg 77%4| 78,400) Nash Motors Co Ni 60144 Apr25) 79% Aug 5 52 Mar| 70% Dee 
*5%, 614) *5% 6 57) «=57g| «= *5% C6 5%, =—544)  *5le 6 1,600) National Acme stamped_-___10 5 Febi15 67g May 18 5& Novi 12% Jan 
36 36 35%, 37 *35le 3612; 3612 3612) 35l2 3612, 34%, 35%4) 3,200) Nat Bellas Hess 34%, Aug 12) 44%4 April|} .... .... wage debe 
*90 93 *92 9212} 923g 9233) 921g 9212} Y2ig 921 92 92 500 SSeJuly 11) 97 AprlOll .... ....] once cnne 
133%, 133%} 13012 13244) 131 13314] 13212 13414! 13212 134 1297g 133%; 8,000) National Biscult..........25| 94% Jan27| 138 May 9 74 Jan) 102 Dee 
#13812 ____| 1381!2 13819]/*138%, ____|*138% __._|*1383g _.__|*1383g ____ 100} Preferred.............. 130 Jani10! 138% Aug 5)|| 126 Jan) 131!g Apr 
44%, 4473| 441g 443;) 441, 4412} 44 4419! 437% 44%) 4312 4,500| Nat Cash Register A wiNopar| 39% Jan 3; 45’3s Mar2l1|| 371g Oct Jap 
671g 6773| 6614 6714) 65% 6714| 665 68 65'4 67 64's 6553! 24,800) Nat Dairy Prod..._.-.-. Opar| 59\44May 3) 687s Aug 4/} -...-.... onst auido 
221g 2253| 22% 23 23 231g! 23 23 22% 23 221g 2212 ee N a ee 20\4June 27; 2733 Mar 1 24 Oct Jab 
*891g 8934| *891g GOls| *891g 9O0lg| *891g 8933) 90g 90g 9012 00] 1  _ eee 00} 89igJuly 26) 94% Jan 10 89% Oct] 97 Jan 
4212 43141 41% 44 4214 43%g' 42% 4312) 4153 43 371g 42\2' 22, suo Nat sDietill Prod ctis...No par 17 Feb 8! 51% June 6 12igMay 34 Jap 
*55lg 5912] *55l2 58 55% 5534) *554%, 59 55% 56 521g 53 Preferred temp ctf..No par| 43 Mar22) 69%June 6 371g Aug] 731g Jan 
*2912 30 29 29 29 29 291g 291g) 29 29 28 2812] 2, 800 > Enam & Stamping...100) 19!g Apr29| 35%June 6/| 211g July} 4012 Jan 
*91 95 *9l 95 *91 93 *91 93 *91 93 *91 BB tf cececel SOC cdccecccs 100; 69's Apr29| 91%July & 76 July| 89% Jan 
11li%g 111!2} 110 110 10812 108!2 *110 112 110 I1lilg} 107 11012} 1,400 National Lead... 695 May 31) 202%May 16|| 138 Apri 181 
#132 13212\*132 13212)*132 13214\*132 13214|*132 13214/*132 13214] _____- Preferred A............ 113\,June 2} 132\2Jume 6)| ....-..-.| -... .... 
2i'g 2llg} 2llg 215g) 2ilg 215g) 21g 217%} 2llg 217%) 220% 217g} 13,900! National Pr & Lt ctfs..No par| 19%4June23| 237s Mar24|| 16% Mar| 38% Jan 
8512 8512} 85 86 86 8773, 86 86 85 857s, 84!2 845s) 3,900|)National Supply.......... 50; 76 Mayll| 95% Febi 551g Jan) 88 Dee 
236 238 233 238 231 234 233 236 235 241 236 239 3,170| National Surety.........- 100|4218 July 21}; 269 Mayl 208 Mar! 237 Deo 
161 161 155 155 155 155 |*152 154 152 153 14012 146 1,100| National Tea Co.....-. No par| 108 Apri8| 174% July 21|| 1161, Nov} 238 Jan 
141g 1453) 1412 1453) 143g 1412} 1414 1419] 143g 1453| 143, 141s ,900| Nevada Consol Copper.No par| 12%June29| 15 Jan 3 115g June} 16% Nov 
4434 4533) 4412 4453! 4453 443;) 445, 47 45l2 46 44%, 45!4| 8,200|N Y Alr Brake........ opar| 40% Jan 8} 50 June 9 361g Jan) 4612 Sept 
Sin dtpeedd cakes! -deoul d404 bé0sl 66cm asdel ubhd “Manel anal eda ageaul N Y Canners........-. No par| 13's Apr21|; 21% Jan 3)| 20g Nov; 84% Jan 
CandiMiieel dine i POPs. eee. at ones “enh aaed cbnek aendee abe No par| 43 Mar30| 72 Janil3}| 70% Dec} 85 Apr 
50 5O0!2} 5llg 531g) 51 527g| 53 544 557g 13,900) New York Dook........--. 100; 34 Jani4| 657%s Aug il 32 Oct) 45% Feb 
*75 84 81 81 *80 82 *78 82 Slig 83%) 83%, 837%, 700| Preferred.............. 100} 72!8 Feb 9) 837s Aug 12 69 May Deo 
281g 281g] 2812 2812} 285g 2853] *2814 2853! *2814 2853] 2853 2853 500| Niagara Falls Power pf new. = 27% Jan 31 295gMay 2 275g Mar| 2912 Deo 
4914 4934; 4812 49%,) 48% 49 49 504; 49 497s, 48!2 4912) 24,800|North American Co........10| 4553 Jan14) 52igJune 3 42 Mar! 67 Jan 
°64 «665:-6| 964 ~—Cj. |] 55 CCK | OKS COCK OS COA COA 100} Preferred............... 560 Janl0} 55 Aug 9j| 49 Jan) 62% Aug 
10144 10144|*10112 10212|*101%4 10212] 102 102 1025g 10253|*102!2 102% 300|No Amer Edison pref..No par| 965; Jan 6] 1025s Aug 11 9l'g Mar| 97 Des 
*2i2 3 *21g 4234) *2lg 284) *21g 234) *2ig 28) *2lg 284) __.___ Norwalk Tire & Rubber_...10 1%June 16 5%3 Feb 10 41g Oct} 154g Jan 
*10 ll *10 ll 10 10 *9 1012} *9 1012} *9 1012 100) Nunnally Co (The)....No par; 10 May 21 13 Jani19 12% Dec] 1712 Jan 
3512 36 351g 351g] *353g 36 351g 35%] 341g 353g| 333, 3514) 6,900/O1l Well Supply....-. nenook 25| 31% Jan28| 44%June 3|| 30 July 
13 «(13 121g 127g! *1212 13 127g 13igi 1212 138g! 12!g 125g! 6,100'Omnibus Corp.......- No par| il 17\gJune 11!' 12 Oct! 22% Feb 
*70 71 70 70 71 71'4| 7llg Tlie) 7llg 71%) 70% 72 2,200|Oppenheim Collins & CoNo = 5812 Feb 8| 72igJuly 25 47 Jan) 635, Sept 
27 27 27 2714) 271g 2712} 2712 27%) 27 27!s| 27% 27%) 1,400/Orpheum Circuit, Ine......- 25% July 21; 35 Apr 27ig Mar| 331g Nov 
*10412 10612|*104 10612|\*104 10612\*104 10612] 104% 10434) 10514 10514 300| Preferred..........- “77100 10312 Mar 23) 10812June 2/| 101 Jan) 105 Apr 
*132 13514; 133 133 | 133 134 | 13512 14019] 13712 13973] 135 136 q Otis Elevator............. 60/2103 Feb 2) 14012 Aug 10|} 106 May) 1 
*120 122 | 120 12014] 120 120 |*118 12012/*118 12012/*118 12012 280| Preferred............-. 100) 108 Feb 16) 124% Aug 2)) 102% Jan) 10912 Aug 
10 10 934 9% 9ig 9% 9%, 97% 91g 9% 914 97s| 6,400/Otis Steel...........- No par 714 Feb10| 12!2June 6 8 Oct] 141g Jan 
*73 7312} 73 73 | *725g 7414) *725g 7414] *7253 73 72 T2ile 600] Prior pref ............. 100} 61!2 Feb 8) 79%sJune 9|| 63 Nov| 74 Sept 
76 7612| 75's 761s| 76 76 76\2 76%) 76!2 78 7573 7614] 5,400\Owens Bottle...........-. 25| 75's Jan18| 842 Marl4 53% Mar 
37%, 37%4| 3733 37%4| 3634 3712! 3712 38%| 3712 3812} 3712 377%| 6,000|Pacific Gas & Elec new-_-.-- Se Se RU ee SSD Bl cade gecel cade diee 
lig ilg 14 14 lly 144 lly lly] *llg lig} *lig lls} 1,200) Pacific Oll_........... 0 par 1 May 25 1% Jan 7 ml May| 83ig Feb 
35%, 361g) 3553 3633) 36 3612! 36%, 3734) 36 37 3512 3653) 35,000) Packard Motor Car........ 10| 33% Apr28) 37\2 Mar 14 31% Mar| 45% July 
10%g 1ilty) 11 lille! lllg Alle} 10% 11 ll 114g} 10% 11 8,600| Paige Det Motor Car..No par 77g Mar 22; 14lgMay 4 9 Nov! 281g Jap 
56 56 54%, 55 5412 5514) 543, 55 5414 54%) 54 5414) 8,500|Pan-Amer Petr & ----50| 53'sJuly 9| 65% Jan19 5613 Mar| 761, Jan 
567g 5714] 55%, 5733) 5553 56%3| 55le 56 551g 5573| 54%, 5514] 27,300) Class B....-..-..-.-... 50} 53!gJuly 1) 66% Jan 20 56% Mar| 78% Jan 
23 4 =23 2314 237%) 23%, 237%) 2314 23%) *221g 23%) 221g 22%) 3,200|Pan-Am West Petrol B.Nopar| 19 Mar30| 377%, Jan24|| 30 Oct) 46 Jan 
10%, 107%} 10!g 107%] 1014 1014) 1014 1014 91g 10 85g 933} 2,800|Panhandle Prod & Ref.No par| 8 Apr29| 187% Jan17 41g Jan} 32 June 
*44 «264 60 60 | *60 63 | *44 63 | *44 461 /*59 60 100} Preferred.........-.-.-- 100} 58% Aug 4) 81% Jan17|| 51 Jan) 99% June 
38 3873| 371g 3814] 38 3812! 37 38 371g 3912) 3814 397) 17,200|Park & Tilford tem ctfs.Nopar| 20 Jan27| 42isJune 16 185g Oct) 281g Jan 
63, 6% 673 7 673 7 6% 7 *63, 67 6%, 6%) 4,800|/Park Utah C M.....--.-...-. 1 6 Jan 3 8 Mar 4 51g Sept 81g Feb 
3l!g 32 31 32 31 327g| 327g 337) 321g 33 32 32 8,400! Pathe Exchange Anew No par| 31 Aug 8| 43'44Jumel17|} -.-. -...| ... 2... 
21 21 2llg 2112) #1912 22 Zllg 21%) *19 2012} 21 21 1,000 Patino Mines & Enterpr -..20) 18!zgAug 1) 27% Feb 2|} -.......| ---..-. 
25 2514] 247g 2512) 22%, 26 24 24 24 2453; 23!g 2412) 11,300|Peerless Motor Car_...-_--- 50| 20 Apr29; 32 Jan 8 23% Nov > Nov 
23% 25 23% 2414) 235g 25 2412 25 235g 2353! 23ig 24%4' 3,700!Penick & Ford........No pas| 21 Janil7| 27%May 9 16% Jan Deo 
*14l2 16 15 15 | *1412 151g) 143, 1434) 141g 141s) *14 15 500| Penn Coal & Coke........50| 1014 Jan19) 251!g:May 27 7 Aug os Oct 
28 28 27% 277%3| 2753 277%| 273%, 28 27% 42773| 271g 2712} 2,300! Penn-Dixie Cement...No par); 25 July 8| 3953 Jan 13 38 Dec} 41 Deo 
*94 96 *94 9512| 94 94 *931g Q4le) 94 95 OF u4 PRG 6c tcscccsese 100} 94 Aug 9} 100 May 14 99 Nov] 10012 Nov 
% (28 #1 *1 *1 #1 *1 3g 100} Penn-Seaboard S8t’l vtec No par June 25) 11g Feb 14 5g Oct) 2% Jan 
151 152 |*147 14912] 149 149 150 153 15llg 15312} 146 150 3,600] People’s G L & C (Chic)_.100| 126. Jani4| 1535s Aug 5|| 117 Jan) 131 Deo 
*100 105 |*100 103 |*100 103 102 105%g|*103 105 |*100 105 1,800) Philadelphia Co (Pittsb)...60) 8514 Jan18) 110 Mar 25 591g Mar| 91 Deo 
*52 52%) *52 52%) *52 52%) *52 53 | *52 53 | *52 53 | -.__-- 6% preferred.........-.-. 60} 50 Jan 6| 53 Febl0|} 45 61% July 
3914 413g] 403, 4253) 405g 4214; 41%, 431g 5g 4233! 40  4219/ 73,000] Phila & Read C &I1...No par| 37%June30| 4753Mar 4/| 36144 Apr Feb 
*40l4 42 | *40 42 | *41 43 | *40 44 | *40l2 42 | *40 42 | ______ Certificates of int...No par| 37\4June30| 47 Mar 4/| 36%June| 461g Jan 
2612 27 26 27 267g 2673; *26 27 2614 2612) 26 26%; 1,700) Phillip Morris & Co, .--10}) 26 June30} 41's Jan10 16 Apr) 41 Dee 
4353 4414) 431g 441g) 43 4453) 4353 44%) 4314 433;) 4212 437g) 91,500| Phillips Petroleum....No par| 38 July 13) 60% Feb16)} 40 Mar| 57% Deo 
5012 5012] *5012 507s} 50 501g} 4953 50 4812 4912/ 48 49 3,300) Phoenix Hosiery.........-- 42 Jan 7| 52% Aug 2|| 31 Mar| 464 Nov 
*106 107 |*106 107 |*106 1067s|*10614 1067s|*10614 1067s/*10614 1067s| ______ TERRE SRS: 103 Jan 5| 107%July 9 94 Mar! 103 
13 13 1214 1234) 1214 12%) 121g 127%] *121l2 127%) 1214 1253! 6,400) Pleree-Arrow Mot Car No — 1214 July 27; 235Mar 8|| 19 May| 43!g Jan 
51 61 481, 50 | *50 504) 4914 50 | *4814 49 51% 52 2,200 || RE a ata 100} 45 July 28| 1021g Jan 3|| 7612 Apr} 1274 Aug 
” %6 58 34 5 34 5g 900| Pierce OlJ Corporation... 26 lg Mar 25 1'igJune 22 lg 1% JaD 
*18%, 20 | *18% 27 | *1812 21 | *18% 21 | *19 21 | #19 «21 | .____. agate pea aaa 100} 13!2Mar24| 24 June2i|; 1l!g Nov; 27lg Jan 
44, 41% 4, 414 41g 4s 44, 414 4 4 3% «604 4,100) Pierce Petrol’m tem ctfaNo par 212 Mar 22 5l2June 20 2% Aug 7 Jap 
60's 6134; 601g 6112} 6014 6214] 6112 62 59% 6112} 50 5912) 24,300) Pittsburgh Coal of Pa....100| 32%;Mar22| 74!2June 7||} 20 June} 4213 Jan 
8614 8614; 86 86 | *85 89 | *85 89 *85 88 85 85 i Ree 100} 705sMari0| 93igJune 8 70 June| 856 Jan 
“98 99 | *98 99 | *98 99 | *98 99 | *998 99 | 998 99 | _____- Pittsburgh Steel pref... -.-- 100} 95!2 April) 101 Jani18|| 94 Mar} 1001 
11014 112 | 10812 11012) 110 11453) 112% 1147! 1101g 11312) 10814 112 | 57,300) Postum Co, Ine_--.... No par; 9253Mar 16, 116!2 Aug 3|| 751g Mar| 124% Feb 
634g 6343! 60l2 6214! 61 61 62 64 60 62 587g 627s! 4,900) Pressed Steel Car new.....100! 3612 Feb 5! 70 Mar 28 341g May! 44 Noy 
87 87 87 87 *86 88 87 87 *8712 8814) 87 87 600 Pref Se a ee 1 7612 Feb 5| 921gMay 12 771g Dec| 95% Jan 
241g 2414; 233, 2414) 23%, 24 23% 237g! 2314 2312) 23 24 9,200 ae & Refiners Corp.50| 16% Jan 5| 33%May16|\| il Mar) 20% 
*41lg 42 42 42 | *41 4219} 41 42%) 40 40 39 = 391g 170| Preferred............... 36% Jan 6| 50 Feb 9|| 30% May; 41% Oct 
42 4212] 4112 4214] 411g 4212) 4214 43 41 42%) 407%, 4134) 16,400 paareensaiil Jase ieee 32 Jan 6, 454June 1|| 31% Oct; 33% Nov 
*100 10012|*100 101 |*100 101 | 1007 1007%|*100 101 | 1007 1007 200| 6% preferred........-.. 100} 9812 Feb 19) 10i44May 10|| 9612 Apr; 101 Oct 
*11414 11412)*#11414 115 |*11414 115 |*11412 115 | 114%2 11419] 1141, 115 400| 7% preferred.........-. 100} 10812 Jan 5) 11553 Mar 23); 103!g Jap) 110 Nov 
*131 i 333 6131 «(9131 ~0=Os j.-./9130—Ss .. ... 1 918) ini oboe 100 8% preferred.......... 00! 125 Jan10) 132 June20)| 115 Mar) 124% Nov 
10712 10744; 10712 10712) 1075s 1075s} 10712 10814|*10734 108 108 108 1,000; Pub Serv Elec & Gas pfd.100) 102 Jan 4/ 108%May 20 97 Jan} 1041, Sept 
151 151 |*151 153 | 15114 152 | 15212 15212/*150 152 |*14714 149 600| Pullman Company-.-.--.--.- 100|z150 July 29) 195!gMay 25|| 14514 Mar! 19922 Sept 
35%, 35%4{ 3614 3612; *36 3712) *3612 3712} 3612 3612] 35%, 36 1,200) Punta Alegre Sugar_...-.-- 50| 34's Mar22) 46% Jan 3|| 33 Apr) 4914 Dee 
275g 277) 2714 2734) 2712 2773) 22714 2734) 27 2714] 2614 271g] 11,400] Pure Ol] (The)... ...-..--. 25| 2553June27; 33!2Mar 4||/ 25% Oct) 31 Jan 
*112 113 |*112 11312/*112 114 |*11212 115 |*113 115 113 113 100; 8% preferred.......... 100) 111% Janii| 114 May25)|| 106 Apr! 112% June 
*561g 57 561g 561g} 561g 561s; *561g 5612) 561g 561s) *55 57 300 Pay Bakeries class A_...25) 42%Mar3i| 58 May 3/| 47 Oct) 49% Nov 
*78%, 79 7814 79 78%, 79%) 79 79 7712 78l2| 7712 773) 2,000) Class B___....._... 0 par| 41% Jan 3) S8i%July 21|| 411g Nov) 44 
595s 6074) 58%, 5934) 58%, 63%) 63 64%) 621g 6412) 6014 6434|193,400 Radio jo, Corp of Amer...No par| 41!s Apr13| 65 July 28!; 32 Mar) 61353 Nov 
521g 5273; 527 527g) 52%, 521g; 527g 527) *52 53 521g 52ig 700| Preferred.__........---.. 49 May 3) 53 Feb28 4453 Mar| 53% Deo 
#453, 4534) *447g 4534] *445g 4534) *445g 4534] #43 44 44 44 10 Rend} Mines. faa Nopar| 40 Jan 5| 46% Apr25|| 32% Apr) 41% Oct 
15 15 15 15 | *147%, 16 | *147g 16 | *14lg 16 | *14% 15 700| Ray Consolidated Copper..10| 13!gJuly 1) 15!2Mar | 101g Mar| 16% Nov 
3314 33%] 33 3314) 3214 3314] 327% 3273; 3214 3212} 31%, 32 5,000 10} 235gJuly 1| 49 Apr20|| 3712 Nov; 650% Oct 
*87  8873| *87 887 *87 887%; *87  887%| *87 887%) *87 887%) ______ 80 June 1| 99 Mar 2\| 93% Dec) 100 Nov 
5912 60 58 60 571g 59 59 61%| 59 6153| 5653 60% 11,600 381g Jan24| 6153 Aug 10}| 39% Dec) 66 Jap 
63g «648 6 6 *6 612 6 6 *614 612) *614 Glo 500 533 July 23 9 Janl0 Zig July; 18% Feb 
427g 43%3! 4253 4312° 42% 43 42%, 43 4214 43 411g 4214! 16,000! Sys Bee 84 3S OH ccce occ] cone seco 
*98 9812] C8lg 9812) *98 99 | *98 99 9812 9812} *98l2 99 200| First preferred. eee 98 June20| 1021 Apr 25/| .....-.-/ -.-..--- 
*101 104 |*101 104 |*101 104 |*101 101!2/*101 103 |*101 103 | _____- Second preferred_.....- 06 June 3] 110 ADP BB coco cece] occe cone 
Cece BEB Fencce 135 [%.... 115 [9.... 116 j°.... MB 1%... 1B | wnccce Rem's'tn Type 1% lst pf- 100 110 Feb i8| 117!2 Feb10|| 106 Apr) 118 Oct 
Coane EPR eede; BEBO Pnank Stocco Bee tcare BEE Mence LUN swcsuad % 2a preferred......-- 100} 111 Jan 6| 126 Apr25)| 105 Apr; 115% Aug 
SEO pC Se ee: 6X eM BP sae Pete Replogle Steel___.__.- No par 91g Apr30| 1312 Jan 10 8 Oct) 15% Jap 
6914 7112} 6853 707%s| 6812 6914; 70 7012! 68g 6855 66 68% 9,600| Republic Iron & Steel. ...- 100! 5612 Jan 4) 757’, Marl! 44 May! 635 Jap 
#104 1044) 1041g 1041g/*104 1057s|*10414 1051s) #10414 105121 *10412 10512 100| Preferred............-- ~ 9653 Jan 3) 106 May25|| 91% Mar) 99 Sept 
83g 812} 81g 87s) 8%  8%| 8g 8%) 8 8\4/ 75g 8 5,200) Reynolds Spring -- ---- 4 Feb2i| 10% July 11 44 Oct} 105 Jan 
134 137%] 135 137 | 13612 140 | 13714 140%] 136 13812] 135 13833! 69.700 Reynolds (RJ) Tob Giese B's 25| 98's Feb 24) 140%3 Aug10|| 90 Mar] 121% Nov 
103 11014) 106%, 1117s} 10712 111 | 109 111 | 105% 10812} 103%, 10634! 10,400| Rossia Insurance Co.-__.-.-- 74 Jani3| 111% Aug 8|| 76's Dec] 100 Jan 
#4534 46%3| *4512 45%) 4553 45%| 4553 4614] *43 44 | 45% 45%/ 1,600) Royal Duteh Co (N Y¥ shares). 4414 July 27| 54'2 Feb ¥|| 47% Oct) 57% Jan 
#4034 4114; 4053 413) 4053 41 41 41 41 41 41 4112} 1,900) 8t Joseph Lead_.......---. 36 May 23) 437,3Mar 4|| 3653May| 48's Feb 
71llg 717s! 7Olg 7214] 7Olg 714] 705g 71 70 71%) 6312 701g) 11,000) Bafety Cable.......-- ii 52% Jan 3) 7414 July 20|| 42! Mar) 65513 Nov 
5012 5012} *49 51 | *4912 51 | *50 5012) 4912 50 | *49 300| Savage Arms Corporation.100} 475s3June 24) 72!2Mar 5|| 67! Nov) 10213 Feb 
17g 1%) 421%) 1%) = #15g 1% 15g 15g) lig 15g llg 1! 500| Seneca Copper...-.--.-- Neo par 1 June 30 3% Jan 10 21g Dec} 10% Jan 
5612 57 56 56 5612 5612) 57 57 *55l2 58 55'2 5612} 1,200) Shubert Theatre Corp.No par| 5512 Augi2} 66 Mar 10 52 Mar 70% July 
535g 5414; 5314 5412) 5314 5414) 54 541 53 5453| 5214 537s) 19,200| Schulte Retail Stores...Ne par) 47 Jani18| 55leJune 16 421g Mar| 13812 Jao 
#12312 130 |*12112 130 |*121 130 |*12012 130 |*12012 130 |*120 130 | ______ Pret aoo-e--------100} 116% Jan22) 123 Aug 5j|| 11219 Jan) 120 SGepe 
*101g 1053) 10% 1014] *10!g 1014; 101g 10!s] 101g 10g 9%, 1014] 1,500) Seagrave Corp_..-...-.- Ne par 9% Aug 12} 1353 Jan 3 121g Mar| 14% May 
6553 6673| 6512 6612) 657g 6734; 6634, 67%3| 661g 69 6634 69%) 92,100 ‘ ConewNopar| 51 Janil7} 69% Aug 12) Mar! 584 
78%, 78%) 7914 8112) 81 8214; 801g 81%) 78 807s, 75 79 24,100) Shatuck (F G)-..-.--.-- No par| 56% Jani17| 82144 Aug 9 47 Mar; 69% Jan 
*431g 437%) *4314 45 43%, 4334) 43%, 43324) *435g 44%,) 427, 43 1,500 -£2| 42igJuly 27| 47% Feb 10 401g July; 48% Jan 
2712 27%! 273%, 277%! 277% 28 28 2812' 28 28!s3' 277, 2814 6,100\ Shell Union Of}... -.-.-. No par' 25% Apr 29 24 31 ov 
*Bid and asked prices; no sales on this day. z Ex-dividend. a Ea-cienes. 


Distributed 





one-halfs hare common stock and one-half share preferred 


n Ex-dividend one share of Standard Oil of California new. 
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; ER SHARE 
PER SHARE Benge for Previous 
’ -_ ge Since Jan.11927 || r 1926 
KS Range Yea 
(OT PER CENT. | Sales -_ YORE STOCK On basis of 100-share lots _|; Mighent 
GH AND LOW SALE PRICES—PER SHARE, NOT : | wer NET KS CRANOE Lowest Highest || Lowest 
HI and .or.e : | : i] e 
dion Tuesday Wednesday, Thu sday, prise 3. | Week. $ per share ||$ per share $ per = 
Saturday, | Mentey, | ‘aug. 9. | Aug 10.'| Aug. 1 awe. Miscel. (Com.) Par| $ per ehare | 22, Feb16)| 15! Aug —_ _ 
Aug. Aw. & ——_'_—____|— Spe | Rae ieee. & See. Cees & ee ie ,Aug 3)| 28% Oct oh jul 
ener hare | $ Per share | $ per share | $ ner share | is [5 15%s| 4,400 Gimme Fewclens Hoge) oe sam ol tittedeme 181] 166% Sor et pee 
are 2 14; 15's 15'4) 2 ,900 Simmons Co.....----- 00| 1071, Jan 20 16% Oct 
$ per share | $ per aT i5 1514; 15l4 15\4 ‘> 571 52%, 5612) 46,90 al GR Rates ne 30| 22% Jan M OVig June 
15 j a7} 15 =< 551, 57 56% 58%) 55 > = 4} 110! 410) Preferr eco Corv_Ne par 16 Ju 03, Jan3! 90 Mar 
iblg ! +5 14) 110% 110%s| 110 Jig) Binclair Cons Ot) Jan 6) 103% Ma:| 37's June 
‘an sion 110% 110% woo aT eT te era ie 17%, aoe ty O00 eaeed ween nnnnnn- -" 2AigJune 27 Bm yond et) a ape 14212 Aus 
- 7 1712 os Set) St *98i2 99 | *98l2 99 we eas ne 29 oP Bele Tapretind twa 
+O6i2 90's] Hy Oi} 99" 99 “21% 37h) 27° 274] 26% 27%) 6, £200 Blow shertield Bisel & iron see) Nasene aa} sath! Baines Reena 
—s 24 oe. eee a 3%, 27 | . ‘ ‘ =| Mie tee 42 on 50 Geoek, Bt Dec 
OF ‘a 26%) 26% 22 126 |*122 124 | 120 Packing -- 3373 Aug 12 | 410 ©Oct} 121 
27 27 | 26% 8 #124 12712/*122 126 tel 14's) 2,100 Snider new.No par - 31% Aug 5) 1 ul 
: ‘ 2 2 2 14!s3| 14 orto Rico Sug new- Si2Mar 4) 131%, Dec} 33 July 
*124 126 ier , { 3, 15 | *14%4 15 i4ig 1415) 33% 3512) 14,600 Bo Por .--100) L18'2 3| 873g Augil|} 30 , ! 
~ - 2 141g) 14% lee. 4 lg 36 33% 35l2 SS 2 Jan 3) 3733 Oct! 65%. July 
Se A 1,125, 130 "| +1283 130 "|o1282 3612| 26.600\@outhern Calli Bdisca_.._-35 iB hier 90] 40% dan | TW Ou Mar 
ont 2 #12814 : “eee eee) a 35% 35%, 37% a5Ne oe 3. 300 Bouthern Dairies ci A- —_ 4 7 May ; rr jus 29 | 10 Dee La) _ 
3 361g) 3512 36 91° 21 | 211 21%) 21 = 21%) 20)2 23 | 4:100| Claas ,  pieccbpines par| 8%May 13 Feb 14|| 72 Apri 82! Ja 
S os 22 22%) 21 21 | 2hig 914 914) 8% 912} 4,100) I o Feb24| 80 Fe Apr] Bit Fev 
*22 2212, 22 2 : 91 Qle!| le 94) 4 3%| *101 137,| _.....|§pear -- _. ool 73 27| 287%,May 25)! 18% 107% Dee 
9 9 Y%g 98 ee, 4 13% *10l2 13% | #1016 137g) 2 73 | Preferred._...-..-- we par| 20's Jan2 Mar 19]; 101 Jan 
gy =137%| *105% 137% *74 77 *75 Mig Co...--..-../ Feb 21! 110 1 Marl 69 Feb 
*10%3 14 | *10% “74 80 | *74 80 | *74 2412, 4,000 Spleer 100) 104 une 16); 5 Fed 
*74 78i2 74 $0 A 241,| 2455 25a), 25 25 leas te, “ A as Ge ive var 4 Jen = So “nano 161! 63% Mar te a 
2412 2412) 2: “ [*209%2 -- Satte 3 | 28,40 ard 
Pe ” 412%y *10912 -- . th 62's "te y 63%) 62's 6312) on = 800' Preferred ..-.-..- oe 70%, Jan yl 93% Aug 5| ~~ A -. hd Feb 
eee aa on? ont aoe 6312 “ 63'!2 6312! 63!2 63% 12 88 | 6,200/Standard Milling... ....-- 100, 84 Jan 3| 98 Je soll 62% May $318 Gees 
63'g 63's! 6: oe a! se 8912 87 88 | 83lz | "180, Preferred. . No var| 60% Apr 28 60% 37% Dec) 46% Jao 
Soe seul ge” 61 ose seni see oat See bSll Bate be | 0,400 Standard oil of Sp new Bo oar 354s Abr 29) oon Jas 18} 8212 Dec} 33% Dee 
+ te i 55% 56's) 552 55%! 55's 55l2 38l4 387%) 41,500 Stauda York .25) 20%June 3 ‘June || 3, 3 
- ; 5! Bi . 3 ac ‘ : d < 1 Olof New Mar 29 4 Mar 96% Nov 
551g 56 | 55l4 55%) f 38%) 38!2 39 | 3814 38% 3112} 18,600 Standarc Co_.No par| 2 } 23, Aug 9/| 75 
‘ Ble 381g 6 : { 31! Slis} 31 oi"? Plate Giass Cu_ * lan 4| 132% i! Nov 02% Jan 
3814 3812) 377% 3812) ¢ Ig 314%) 3ile 31%! 31g o| *3l, 3iol_.._._|Stand _N6 par| Wie ig Apr20), 61 
31%) 3112) 3lig . ig Ble) #34 Big] Bg = ling Products ---- slg Mar 15) 6844 Ap 1|| 47% Dee| 77% Jan 
3llg 31% 31 1g a #31 Ble} *3i4 3)e « 119ig 128 | 8.600 Ster Su Corp_.No par ils 1 54'> Mar 47%, Sept 
a ee ee ee 132% 132%) 125 132%4| . 6: 8" 000 Stewart- Warp No var| 2igJune | sll 47°May| 62 
‘ 30 | 129t2 132% : 2 62\2} 60% 62 : Carburetor No yar| June 23} 57 Apr Feb] 12212 June 
128 128 | 129 = 13 le 63 6212 62%) 6 yg + 33 500 Strom berg hopar, 49 Ju i Feb 23|| Li4lg Fe 
‘ ’ 214 61 2 < ona > 33! 33 a} 33 é ‘ j b'rCorp(The) sew | Feb 10 = te Jul 38y Feb 
61% 62%) 61% G62i4) 6} $312] 33ig 3312) 33\g 33's) 52 | 33,500/S8tude 100} 118 10 Mag 12|| Ite July 
b+ 34 *33 3312 33 33'2 7 531g; 5lie 525) 50%, 5 OS ie le Feb 28 5} le Mar 415, Jap 
"52% 53%] 52% 53% oan” 122/116 123 *\*118 122 thay Me eT Sy ie 4 30 Mar 2) a4 aot ae ogbt o- 
23 j*118 123 6 6 6%) 5% 68) 900\3un OU ~ oe eneneend 3% Mar 30) = G2 »18|| 1912 Apr (1 
waa a 2” gol se sel a2 ae" = Se & 8, 100| Superior « On nene- saa Too] 10% Jan = Sas 8% ADr ee ee 
‘ 212) 32 3214 wes Fn i 4 8 92 00 Superior Steel... .---.--- 7 Apr Nov 2 
“a rt s* os] oe asl ons ae” as * 300} Sweets Co of sp eta fi Pa — Sig Apri2| 6. Jan 14// De Oct] 20% ve 
21 24 | *22 2 , 0|*10 11] *10 11 412| _._.__|Symington temp “~'No par 8ioMar |! é 4\| 1) Apr| 14% 
* 114; 10 1 * 4\2| %4 i A tern etfs - 2Mar 9) 15!2 Aug ‘ 16 = Fet 
aa es isis 183) 2.000/elucograon coro Ne par) 11's Mar Ss Jan 7|| $3 Nov] 67% Dee 
‘ 912 ‘ z 5 141g 14% | O' Copp &C...... Now Apr 19) ug 5 | 39. Oct| 52% Nov 
*9ig Qlg|  *9 ~ . am 15 = 154 14 % 8%! 2,900\Tenp 25, 45 Apr it ’ 5,| 39 
154) 15 87 87g 8% 4 ‘ Corporation - .— - . ~ P Jan 3) 68% Aug Oct] 191g Jan 
144, 15 15 > 8% 9 | 8% 9 5 ; lg 4914) 19,300| Texas new Nopar| 49 Ja 7gJune 8\| 12 
9g! 914 9% a+ M4 4912) 48% 49%) 4812 49 T Gulf Sulpbur 9 Apr 29| 18%Ju ; 
49 492) 45% ore it or” 66% 67% tan tanl isi Tail 7:50! Temas - nlactat or ea ie Jan 25| 40 June 7|| 26% Dec] 34 Jan 
ad 5S 5 1 { Ble ‘ ’ e 
Ht He rt} 14 1414 1414! 14% 141g oe - pati 3214|158,300 eras Pac Land Trust 7 2414 Jan li 3s - 2i| 421, May| 60's Sept 
; P 3112} 30% 325) 3114 32%) 28 Soie| Oe enone eecannweme f 25! 47 Jan 2¢ a ae ee, eee 
Bllg 32%) 30% 33 20% HH 33lg 34 3314 33l2 33 oe "3 400Thompson (J R) er par| 15l2June 2| 19!gJune 1 ee ee er 
35 35%) 33% 355 con 544; 53° 53 | 53 S tah is | 8,500Tidewater 1 Assoc Oil. - - 100} $7 July 19 a 13|| 27 Nov) 39% Jan 
#5314, 54 5312 5884) 5: 18: 7 1814] 175g 18g , 900__ Preferred. .....-.-.--.- 19 July 5 714 Nov| 103 Jan 
18° 18 B7iy aici er, ae | ave oe os Stl Ste i 3,000 Tide Water Oil. ---------- 100] 861g July mo fess) ee 185% Nex 
7 87i¢ 2 , 4 2% 2312] *23l2 24le ee Preferred ..._.-------- Jan - | Al r ° 
opaie 35 *2412 25 | *23il2 oo osm $734 Siig Sila} 87's isos 130° ‘500 Tim ken Roller Bearing - aus We om sate Apr 11| 1103s = | os : mb: 1154 Sept 
132 * 134%] 12512 1344%| 1261 129%2| 180 7 195""| Leste Late] 121i O0!z/ 12,400Tebscoo Products Corp-..100| 98te Apr 11 MOusune isi; 3 Marl Bis Jus 
132 184%) 12512 s94% yo 101 |*100 101 9914 100% otae 115%! 900 Clase En a pen 3% Apr 30 nora 16|} 15 Aug] 27 Jar 
a a Be 4s nh ai] Grea is)) Bu Soe] Se Ju 
*114% 11612 5 8 f rm (i ee 26 - | 35 ay ~ 
8%, 87g 844 8% oun Boy *15lo 1714] *1510 1714 “151 1734) 4,800 Underwood Typewriter aoc aay 38!2 Jan 25) 73!,June 5 771g Mar| 100% Dex 
"hs? Soil 964. 65] ben ae '| nore beat as, aon 454 a7 | 7 s00tmen Carbice & Carb. No par| 99's Jan a) "eee oe § H 87% Jan} 53% Bep' 
r 55le| *5 59 . 4016 1 1 4612 4912) 45! , * jon Carbide ‘ 95gJune Yer] 951, , 
+48, 48% Sere titel inte tannl ase intel tant ane] 160%s 140% 75 Aeeeeee Ce California-.....-25 30%June 3] 1161gJuly 18] 93° Dec! 951. De: 
3919 142 13512 4| 4 44\> 448 4314 2 at 7 < Tank Car new..-.- Apr agli 
"43% 44%) 44 sta feiss” ate leate aca “leiee 114 | 108 112 11'600United Cigar neuen ea 109 June 341] ea taal Gs i 
114 114 |*1131g 116 0 90's) 90 90 90 534| 10553 105%| 2,800 Preferred........----- 159 Jap 25) 182% 5g Mar| 49 July 
104g 104141 1044 10424] 1047 10512! 10512 105%! 105% iva eae” ore 4,800United Drug. --..------- “60 aes Jan 90| 138% Aus Sil 8" Apr| 136 Nos 
10412 10412) 10444 104% 171 17114) 172% 173 | 172) 172, #59 59%| 700 ist Preferred......--.-- 113!g Jan 26) 138% a asl 90 Mar! 9812 Dee 
Mtots botel Shete 0. | toe onl cee as 132° 135%| 134 19410 3,4000nied al Plotures ist pid_100| 08° Jan 14, 108% Ap trict "Porcecheorg 
59%, 59 99% OU ry “ 35 35 3: 30 < 106 vergal 135, lp 
135% 135% ae iolts +1004 101” +100% 100 ae eee ae : who crsal Pipe & Rad..No par sity Jana? 06 ‘May 7/| S2 Mar eat ies 
10014 10014 *10014 10112 : 20101 971 2975 | I Rae yreaind 100) 81% Jan 7 My 20|| 150 May! 248s 
os | or” 83 | ote 20 | te ao | > 4] ar gr gglommaen ioe Raa. mig gan 26g May 20 iby, Mane] Tis? 
é our . : * 9 Q ' 4 r ’ Catt, Reel ay 18 
“5718 90 | *87 * 90 ai7te aes | 901 224 | 211) 219 | 207, a4 | 29,300] Preferred... __- ot i ia\eMar 5 22% July 7 || ‘eal Wa BE 
eer’ cer cas. can lesan” 117 | 116 116 |*115% 11612] 115% ty 1,700} U 8 Distrib Corp xp veel pet 51% Feb 1| 63%May 19)| 45% Mar| &84i2 Dee 
*116 117 | 116 116 |*116 91,] 19 19%! 19%) 19%) 183% 55l2| 3.700|0 8 Hoff Mach Corp vie "100] 69" Mar30) 89” Feb “2|| 90% Apr| 114% Nov 
18% 18%) 19 19 a 58 | #5512 56 *55\2 56 a3 I 93, 9'800|0 8 Industrial Aleobol. -- oo 1074 Apr 4| 11612 Aug 7|| 481g Mar 7i% Jan 
56 56 | S5l2 56 | *5bl2 78%| 79" 80%) 78!2 80%! -. 17935) 100| Preferred. .-----. (No paer| 64 Apr 6) 66% Feb 7// 501, May S8\4 Jap 
78lo 79%) 781g 78!2] 783 : * 11614 11712) *11614 1164, 1164 6 11,600 U 8 Realty & Impt new.No pd 374June16| 67l2 Feb 28) sit Mar| 109 Jan 
114 117tg/*114 4 “loath ental 62% 64 | 62'2 oe 7 te prt 37,200) United a ro 100} 85%June 16) _ — ah 30 Oct] 49% Jap 
2 6314 6212 63lg 4 Kd lo 493 46 744 5 . | Jet Preferred... ._. Sow 2: Jan i3 4 _ Aug Pai > 50 Jan 
con 505g asie - = = 4 pa 95 534 | *93le o | 94 95 93’ soo! U 8 Smelting, Ref & Min. = ra Jan 18 he ug ai 7 je 160i, Dee 
97 97%) 9612 § 43%| 43 44 4i'g 431g) 5 | 700) Preferred -~--.--.-.... 153!2 Jan 28) 176 May 31) 13% Deel] 117. De. 
4014 41% eae” dou] dite deel tem 497%| *48% 50 | Pabods lite, “SPE Gorp-i00 1100 Jen 25] 139% Ang 3|/ 113% Deo) 117 Dec 
*49 49le we ; -iael tece ‘ 3212|174,200}  Newwi.__- “© 129 Jan28) 136% } ni) 67 mn 
, i3iie 134101 131% isa7,| 1325s ise 13112 132%) 12914 cae a Preferred......-.- = ~~ +4 Jan 4) S6leJune 16)! 5 a 124 Dae 
133 134%) 13112 1341g] 13112 3314| 133% 133%| 133, 133t4| 133 133%) 1,2 _|U 8 Tobacoo........_Ne foo 123 Jan 14\ 1263; Aug 1 1 : oe i a 
134 134 | 13312 7 oe 4 #8215 85 | #8210 847 7g| *8212 SAts) - - - - "| Preferred. --..- ° “veal ill Pen ill 11912 Aug 5/| ee Dec! 37 Fel 
pa A Pos 9 Be 126%4|*12612 1263;| 126% 126%|*12612 11912) —_-50|Utah Copper ae 27 Jan 8| 34 May 1 29 Mar! 423 Aus 
*126 126% “38 iottleras ® 2 1191s} #116 119%2/#116 11912 “116 30'2! 9,100/ Utilities Pow & Lt a. xe par| 37 Jan 20) Sale Aug 12 12 | 43% July} 62 Aus 
16 116 |*115 . | 30l4 31%) 30%, 314) 36 54l2) 59,900| Vanadium Corp... .__2 48 Jan 3) 63%Ju ’ ay cane aek 
"30% 81's! 30% sis} 40%, 49% Sols Biel Som Sots] 55% $0°| “ssonlven Chemiol No par! 32 duly 13! 41 Apr 12! foaece 
1 oes Bols| 56% 56%) 55% 56%) 5514 3o%| 3312 36 | 16°300 Viewor Talk Machine. i he petal Gey seta... .... | -------- 
56 56%) 55'4 56 34144 35 | 34% 35lel 35 5 Wie y | referred... _._- No par 7 z 9} 10012 Apri3}} -.-. ---- | Bis Feb 
35 B5le! 33%, 35 344 ¢ 4 , 88 88 500! 6% D erred... 100} 967g Aug ‘ ts July 25 9 Oct| 25ig 
34! 9 88 = 8914 | 7% prior prefer ; igMay 23; 1312Ju tt] 69 Jab 
caste S0is) 88 88 | 88 oy 008% o7 soe Sen “eX ---- 6 so0| Vira Cece Chem .-_...- No 00 gut Apr 4) 39% Aug 10/| aim ao 98g Jap 
“Ehas: S30. Rhona tt 12%] 12% 12%) 1114 114) 11 383 2,500| 6% preferred. -------.- 100! 73 June &| 89!y Aug 10 - May! 60l2 Nov 
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O1 102 le101 "102 \e100 sen “le1eo” ign | ane "20 | 30% a0 o00| Walworth Oo etd... No per] iT'eduiy 201 106° Aug §|| 99 Junel 195° Jan 
*101 102 20 20 = =—2014; *19% 20%) 20 le 17s 600|Waiworth Co ctfs_.... No par| 89 d %!| 21g Oct] 85% Fet 
*20 2012] #20 =. 201» : 1712 171g! 1712 17!9| 1712 2 Ward Baking Clase A-. 17igJune 14) 33%3 Feb 18)| 4 Oct 110te Jap 
17lg 18 d 3 *106 110 100| .-No par 2 Feb 3|| 88lg Oct 2 
sivig 18ig) S172 18 | 217 * 110 |*106 110 9: Class B..----.-.- Apr 9| 95% Feb 3/| 8 6914 Sept 
2 105 110 |*105 z : 2310 22 23 3,100 No par| 84 Jan 6|| 12 June 6 
*106 110 | 106 106 ona, 4 237% 237%) 2314 2312) 22 Preferred (100)..-..- 20 July 5) 4512 Ja a 
8% 91 | seas 91 | ogen soul ance! 2ote| 23% Zois| 221% 2ait] 10,000] Wanees Bene Pisvares “Wo par| 24 June 6| 281eMay 28] 43% Apr| 69° Dee 
#8834 44 onaie 24 2312 2475| 2412 2614 th _* *24%, 26 |  '300|Warner — ee No par| 65 Jan . a Ag ted 29| 53 Apr) B5l2 Fm 
2412 2412 25 | *2412 2510] 26 26 ‘ 4 > 91 500) Warren ew c_No par, 56% Jap 77 8|| 13412 Mar| 157% Sep 
*25 26 25 25 a ss *¢ 1 9219} Qlle 92 91 Weber & Hellbr, new ¢ 412 Jan 8] 170!:June +i r| 146 Dee 
91l4g Q2le : ¥ lo] 7414 7414] 3,600) Telegrapb_100) 144! 7 Aug 5/| 105i, Mar 
*9llg 94 | 9014 43 7414 753% 7534) *74 = 7412) 744 165 1,000) Western Union 60) 1331g Jan 4) 187 Aug 5/| 65 May| 792 Feb 
IR PB OR “165 16514) 105 + "400! W ny er i - oe ee 7 3 oe 191g July 
*16212 165 | 163 163 — ean 18012 18212) 181 183 175M = eo 400) Westinghouse Elec & ba 5 ~ 134June 28} 18%s Feb 15)| La — B29 Det 
oe eee 841;| 83lg 84s ee ag BR 300/ Weston Eleo Instrum't.No par| 13 July 14 110 "May 4 831g Jan! 98g Oct 
83 = 84%) 8212 838 3lg 1312} 13le 13%! *13 4 ; 3: 500; Class A......-.-..- par; 97% Jan 4 . : Dee 
“a z -— be aan 2 oa *31llg 33 a ae i . § 107 40 West Penn Elec ci A vtf No saat 100 poet ‘ 111% July 13}| 512 May 208%g pa 
: os *107 108 | 108 108 e re ee 1 Janis) 118 May 27)’ 10s 1 r| 20% Feb 
*107 109 |*107 108 1g 11014) *10912 110 310 wer pref_._.100) 11 27'2 Feb i5|| 25's Apr 
10812 11014] 11014 110% ly 60| West Penn Po . 22 Apr 25) 3% Feb 28i| 5lig Apri 90 Feb 
114ty 114%glLhdig 11403} 114% 114%! Tears teat “1 oe sae "22%| _ 700| White eon 2 oe 26| 35's Aug 10|| 22" Oct| St Feb 
1144 4 ae ae 96 ‘ 225g 2319] 2219 225 White Motor. .-...-.--..-- Jan 3! PO SRS Wootep. as 
221g 2253] #2253 23 Ft} 40 "3ote 4013] 39° 40% see 19, 300 White Reck Min 8p ey Lond itp Mar 24) 534 Aug 1011 4612 Oct) 6414 Oct 
35% 35%| 35° ssl go? se | set Ale asi, sil a3” enti osteslwiineieeme Mach pf_No par} 46° Feb 1a] "toi tal i 
yee i 501, 5253) 5lte 5314] 4512 51% > 5\4| 4'200| White Sewing Mach pf- 3g Aug 8} Pe M 34 Jap 
~ : 52 4 Seu; Olls SS 53lg 55%) 4,2 f_.No par Mar 3}; 18 ay 
a” oe |) See Blu] 56 56!2] 56% 57 em tl oe 12} 2200 Zusawve Renee ovt_.No 9a 16 “June 3 24% ae 00 Feb 
@ 17is| 17% A7tl a7ie aze| amit intl at ise Q0l2 0is| ".'700|. Preferred. =< Wo par 10 May 5) 17% Beal] ¢ Marl tes Bes 
174 173 ate -_ *89° 90 | 891s sore ee Poy ion 114| 1,200] Wilson & Co. ine, wants i6l4May : = con eal 42 May| 81%, Bes 
*88l2 9012 - : le 101 4 s . : SE Man sonnennddal Apr ont «| 128 ec 
101g 10%] 1019 2 : 205g 205s! 1,900 100) 58 Aug 5); 12014 De 
"20" 30 | aon aon] aot sox) 208 201g] 201g 2112] 205g 300| _ Preferred._-_---.-...- 25| 117% Jan ii) 169 Aug 5) Nov| 43% Jap 
+4 +4 a" te ona ’ + a “64 66 60% oot 1bbte 163% 48,200) Woolworth 4 \ eo 201g Jan 2 | Atm gi r+ Nov} 80 ~ 
*6 ‘ ‘ 165 | 16 , Worthington P & M-_-.-.- 46 Jan 22 >I I lg Nov! 65 e 
54] 16213 1647g|71633g ‘ 3ll4 35 3,800 100 54leJune 7|| 3714 No 
164 165l2 161 163 4 35 363 37 37 35 35 om DS Doodrceeasoe 100| 40 Feb 2| 5412Ju | 2410 Mar 39% July 
35 = B54 34 35 : . *52 56 | *52 54 | *52 55 ~""200| Preferred B........... te Apr 5) 42%June 6)) 2 ‘A rl 59% = 
B Bl i. i ot Bl BUS ES eel ei, re] Sieg iru) Sh atl a re 
“45 =« as ¢ 34 397s] 3912 40 3% 55 1,200) Wrigley (Wm Jr) .--..- 70% Jan 10/|} 20 May| 39 
39 3914] 3814 39%) 38% 39 2} 55ig 5512) 55 55 | *54%q 55 ‘ & Towne___.._.. ani4) 40 Aug 10) 10712 Sept 
"ee $2] Hie Bal tis gh] GES) tly 6 | aah | ele S forneon igo] Ste ABE) See Jay 0)) Ble Abr] 10Ta oes 
*821g 85 e 1 38ig 40 37 a 2,300! Preferred............- 81%,June 29 a! 
i ne, 86% 96%] oF. po BR ie a A :300| Youngstown Sheet & T_No var 
80 86! Bits Boul Boe ges S6l2_8612! S4i2_ 86 | 8414 8514 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jax. 1 1909 the Exchange method of quoting bonds was changed and 


gris we ea ‘and tnterest’*°—ercept for income and defaulted bonds 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 12. 


: 


x 


Price 
Friday, 
Aug. 12. 


Week's 
Fy 4 or 





U. S. Government. 
First tAberty Lose— 
344% of 1932-1947 
Conv 4% of 1932-47 
Conv 434 @ of 1932-47. _.___. 
2d conv 444 % of 1932-47 
Second Li Loan— 
4s of ashe... 
Conv 4 &@ of 1927-1942 
Third t Loap— 


gou0 





ZZZAZZAZAZZAZao~GOOMs® V2G00 w s2 


Age te stock 1955 
New York State Canal és. hapa - 


Aighway tmprov't 4s 
Foreign Gov't and enicipare 
Antioquia (Dept) Col 78 A... 1945 

External sf 72 ser B -.. 1944 

External sf 7 Series C__._1945 
Argentine Govt Pub Wks 68_ 1060 
Argentine Nation (Govt of)— 

Sink fund 6s of June 1926. 1959 

Exti « f 6s of Oct 1925. -___1959 

3ink fund 6s Series A__ -. 1957 

External 6s series B__Dec 1958 


' 
— Mar 


ZagSz>e Pere SeSeee aces ueseescuses =ES>> &F EZ eee 


External 30-year « f 78-.-1965 
Stabilization loan 7s 
Bergen (Norway) 6 f 8s 
25-year sinking fund 
Berlin (Germany) 6s 
Bogota (City) ext’l s f 8a__ 
Bolivia (Republic of) 8s _ -.-- po 
1958 
Bordeaux (City of) 15-yr 68_ 1934 
Brasil (U 8 of) external 88___ 1041 
External s f 64s of 1926__ 1957 
7s (Central Railway) 5 
7348 (coffee secur) £ (flat) _ 1952 
Bremen (State of) ext’! 78__ 
Budapest (City) extlsf6s__.1962|J D 
Buenos Aires (City) ext! 63819555 3 
Bulgaria (Kingdom) e f 78. _1967|\4 
Caldas Dept of (Colombia)7 be 46\3 J 
Canada (Dominion of) 58__.1931|/A O 
\o-yenr vite 1920,F A 





MOCOC Zu ZOTOZZV ce wre oevuwmz~rzGusd Suu 


Bee ea 


_ 
© 
od 
No 


‘3 
Carisbad (City) 6 f 8a___. 
Cauca Val (Dept) Colom 7 s '46 
Catle (Republic) ext’! s f 86__ 1941 
20-year external s f 7s____1942 
25-year external s f 88____ 1946) 
&xterna) sinking fund 68__ 1960) 
1961) 


Calle Mtge Bk 6s June 30 1957) 

8 f 6%s of 1926__June 30 1961 
Uhinese (Hukuang Ry) 58. __1951 
Ohristiania (Oslo) 30-yr # f 681954 
Cologne (City) Germany6 481950 
SOolombia (Republic) 6 4s___ 1927 
Oopenhagen 25-year 6 f 5448-1944 
Cordoba (Prov) Argentina —s 

1 


Cust 
Ist sec 5 446 of 1926 
Dresden (City) external 78. “i908 
Dutch East indies exti 6e___ 1947 
@0-year 6e externai____. .. 1962 
80-year external 6s 


El Salvador (Repub) 88 ____1948 
Finland ep oy exti 68__1945 
k fund 7e___. rsa 


ca] 
Finnish Mun Loan 648 A 
&zternal # se series B 
French Repub 25-yr exy’l 8s_1945 
20-year external loan 7 548-1094! 
External 7s of 1924_____1949 
German Republic ext’! 7s___ 
German Cent Agric Bank 7« 1950 
Farm loan s f 6s_ — 15 pens 
Gras (Municipality) 3s 
Gt Brit & Irel (UK of) 5}8- i937 
10-year cony 546 
Greater Prague (City) Tise- 1963 


= 


SAEEPSGERSESSESESSESSEECESSECEE SESE SSEEEREESSEEOE= ESSE S 


weagary (Kingd of) 6 f 7e_ 1944 
\n6 Bank of Japan 6% notes. 1927 
avaly (Kingdom of) ext’17« 1941 





Or Pu ue OZZPP Zi wmOSUwMeOOwnmeZ® roe ZOcrPPOOCOo PP oer Ort 00rozZzr 





Bid. Ask. 


1002!9 Sale 
100% _.-_- 
103432 Sale 
103 *32 1064222 


100% Sale 
101*%s2 Sale 


104!32 Sale 
113'%92 Sale 
1081532 Sale 
1051532105? 32 
1001832 100822 


100%, Sale 
1031g 104 
10314 


1087, 
10853 
10858 
10838 
10044 
Sale 
100 


10753 
_ 


Sale 
Sale 
2 Sale 
2 Sale 


2 Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

2 Sale 

2 Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

2 Sale 
11414 
101 
Sale 

2 Sale 
Sale 

2 Sale 

2 Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sle 10534 
93g Sale 
lo Sale 
Sale 
Sale 


Ssle 
2 Sale 
Sale 
Sale 
Sale 


Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
987g 
Sale 
104% 
Sale 
1031, 
Sale 
2 107%, 
Sale 
Sale 
Sale 
99 
ag 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
7g Sale 
10414 
Sale 
7g Sale 
Sale 
Sale 
Sale 
10212 
7g Sale 
Sale 


—— 





-}100 


-}10814 June’27 


Sale | 


..'10614 


1097, 


10012 
1014 
99% 


_--}101% 


11llg 


Low. Htga 


100**s2 101 *22 
101! *2J'ly’27 
103432 10352 
102?’ s2J'ne’27 


100 
100232 1002422 
101!s2 101% 


1037122 104422 
1131839113242 
1081732 1082722 
1051832 105°%32 
1001832 1002132 


100%, 10044 
1031, 103!g 
10253 Mar’27 
10453 June’27 


1071s June’27 
10914 May'27 
107 July'27 
9934 9934 
10012 June’27 
10ll2 10112 
98le Nov'26 
98%, July’27 


108 July'’27 
9114 Aug’27 
92 92 
89 Apr’26 

10253 Mar’27 

102 Apr’27 

11212 June’27 


9554 

9434 

9434 
100 


100 
100 
101 
100 
100 
100 
100 
9212 
98le 
10253 
991g 
1145, 
10912 
103 
99le 
106 
1047, 
114 





! 9414 
931g 
| O41, 

993g 


995g 
| 9934 
10014 
9914 
995g 
9914 
99le 
92 
9814 
10214 
Q8le 
11414 
1087, 
10154 
983g 
10512 
1044, 
113% 
101 
99le 
104 
10344 
94le 
100 
106 
9234 
9534 


101 
100 
1041s 
1041, 
9548 
10012 
10644 
93 
9653 
Aug'27 
10314 
887, 
10044 
914, 
974, 
1017 
1017 
106 
993, 
106 


1027 
88 
1004, 
9012 
9644 
10158 
1015, 
105le 
993g 
106 


10913 June’27}- 





98 
1094, 
101 
10912 

9012 

903g 

9354 

9638 

2678 
101 

9834 
100% 
10012 

96)le 
1007, 


9Rle 
110 

1024, 
110 
9144 
9lle 
945s | 
97 

2712) 


99 | 


10114 
9914 
10112 


96 le 
10358 
9314 
10712 
10718 
1055, 
1114, 
1lll,4 
105 
99 
98%, 
103 
10414 
1044, 
10244 
102% 
108 
O54 
10012 
9814 
9814 
9814 
1115, 
11312 
10518 
107 
99le 
951g 
10214 
10418 
117% 
10414 
95le 
9912 
104 ig 
99 
945g 
10112 
997, 
94 1x 











|B 
No. ‘No.| 
118 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE | 
Week Ended Aug. 12. 


Portes 


Week's 
Range or 
Last Sale. - 





Low High 


10074 9310172, 
1001745 102 


96} | 1027%321037* 9s 


183 


102'*3103 


100 ~=s «1101 
1007 s2 101 *s; 


1007°s2 10174e3 


100% 32 1002433 
100%5 10114 
10212 105!» 
10253 10253 
102% 10514 


99 100% 
087s iOlle 
“98% 98% 


89% 92 

10253 1025, 
1i2ig 112'- 
025g Y7lz 
92%, 97's 
92ig 94% 
9753 100 


97% 100 








10 
92 
167 
62 
18 
36 


July’27)|---_- 


30 


July’27,.-.- 


88 
13 
26 
10 


13 


101% 
ov 
105 








97 











1607s | Caro Clinch & © ist 30-yr 6a193%'3 D 


Italian Cred Consortium 7s A 1937! 
Ext! sec s f 7s ser B 1947) 
‘talisn Public Utility ext 7s. 1962 
Japanese Govt £ np 46____ 1931 


1954 

Ytenta!l Development 66.1953 
Leipzig(Germany) «ef 7e .1847 
Lower Austria (Prov) 7348__1950 
uyons (City of) 16-year Gs__ 1934 
Marseilles (City of) 15-yr 68.1934 
Mexican ae Os... 


etal a Interest 


_ 2220> a >eunn 





Milan (City, One. ext'l 6 348 "52 AO 


New So Wale aed extl 5s loa? 
External s f 5s Apr l 


tz; 


40-year ef 54s 
Oslo (City) 30-year s f 66_._.19 
Sinking fund 5s 
Panama (Rep) extl 5448. -__ 
Peru (Rep of) ext] 8s (of foes 
Extl 8s (ser of 1926) 
Exti sink fd 7s 
Exti 6 f sec 7 \s (of 1926) - 
Poland (Rep of) gold 6s 
Extl sink 
Porto Alegre (City of) 88_._.1 
Extl guar sink fd 7 44s-__._.1966 
Queensland (State) extis f 7s 194) 
25-year external 6s 1947 
Rio Grande do Sul extl s f 88.1946 


25-yr exti 88 
Rome (City) ext] 6 4s 
Rotterdam (City) ext 68_..1964 
Sao Paulo (City) sf 88..Mar 1952 
San Paulo (State) extl s f 88_1936 


f 950 

External s f 7s Water L’n_1956 
Santa Fe (Prov, Arg Rep) 7s 1942 
Seine, Dept of (France) exti 7s °42 
Serbs, Croats & Slovenes 8s8_ 1962 
' Soissons (City of) extl 68_ -.-1936 


Hae 


me 
s tt: 
epee eee eee cecegec gcCcEga>SoEEEES SS as ed Fa eee 


Swiss Confed’n 20-yr 8 f 88__ 
Switzerland Govt ext 54s8__1944 
Tokyo City 5s ane ¢ of 1912__1952 
Extisf 54s¢ 961 
Trondhjem olty) ext! 6448.1944 
Upper Austria (Prov) 78__..1945 
Uruguay (Republic) exti 88_ _1946 
External s f 68 1 
Yokohama (City) extl 68_ 
Raliroaa 
Ala Gt Sou ist cons A 58_...1943 
Ala Mid Ist guar gold 58. ...1928 
Alb & Susq ist guar 348 -.1946 
Alleg & West ist g gu 48__..1998 
Alleg Val gen guar g 4s 1942 
Ann Arbor ist g 46 
Atch Top & 8 Fe—Gen g 48.1995 


960 
- 1961 


ozo TZPCL OmOu ZO ZZu wm FZ000OP 0. Su OMmZOOCSLZ0OPPOrO 


40604020 


=) 


Registered 
—- gold 4s5-July 1995 
mped_........July 1095 


Cony gold 4s of 1909 
Conv 4s of 1905. .-- 
Conv g 4s issue of 1910. “"1900 
East Okla Div ist g 48... .1928 
Rocky Mtn Div let 48__._1965 
‘Trans-Con Short L ist 48.1958 
Cal-Aris ist & ref 44s A..1962 
Ati Knoxv & Nor Ist g 58. ..1946 
Atl & Chari A L ist A 4548_.1944 
lst 30-year 5s series B____1944 
Atlantic City ist cons 48. .._1951 
Atl Coast Line Ist cons 46 July ‘52 
General unified 4s-_-.-..1964 
L & N coll gold 48___._Oct 1952 
ae Dany ist g 4s 


Ati & Yad ist g guar 4s .--1949 
Austin & N W ist gug 5e...1941 
Balt & Ohio latg 48_._._.July 1948 





Zo ween Sree DOSTzZZ 


———— 


68 
PLE & W Va Sye ref da_-104) 
Tol & Cin Div ist ref 46 A_1959 
Ref & gen 5s series D_-__ 2000 
Bangor & Aroostook 5s 


Battie Crk & Stur Ist gu 36. _ 1989 
Beech Creek Ist gu g 48. ...1936 
Registered 


24 guar g 56 
Beech” Crk Ext letg¢ egeeet °° 


Bost & N Y Air Line iat 48__ 1955 
Bruns & W ist gu gold 46___193% 
Buffalo R & P gen gold 66. ..1937 

Consol 4 48-_--...------.1957 


Burl C R & Nor Ist 56 
Canada Sou cons gu A 56- - 
Canadian Nat 4448.Sept 16 1954 
5-year gold 448. Feb 15 1930 
Canadian North deb @ f 78. _1940 
25-year 6 f deb 6448_..... 1946 
10-yr gold 4448. .._Feb 15 1935 








BRAuP ae Sr MOOZ Zw POO eee Gur mee ZO. O0Sn Te Oe Oue 


Canadian Pac Ry 4% deb stock . . 
Cot tr 44s 946 
Carb & Shaw ist gold 4s___ 1932 m 

1949/5 J 


let & con & 6: -er'es A 1952) D 


1014 
8 


10012 
10012 


10314 
9434 
9412 

10212 

10253 

1034 

101 

101% 
9914 

10212 

105 

10312 

1015, 

10044 
83 
9714 

10514 

101 

112'4 

10512 

106 

105 

105lg 
907% 

105le2 

113% 

10658 

10553 

10014 
9412 

103 

101 
98l4 

104 

10414 

11312 

10414 
7673 
8812 
9712 

lllle 
9614 
94le 


1035g ___. 


10014 
891g 
89le 
96 


82 
9612 
897g 
90 
8738 
901g 
901g 
87 
9934 
901g 
92'4 
99le 
10615 
98%, 
104 
87 
961g 
9944 
9212 
80 
6712 
S4 
101% 
9512 
9212 
100 
104 
10758 
1031 
111 
9514 
10414 
86 
1037s 
1024 
8712 
6612 
9514 
10012 
lle 
G1% 
82\2 
95le2 
103 
98\4 
102% 
1074 
9712 
100's 
114% 
11812 


9954 _ 


86le 
98%, 
9512 
85% 
101% 
10812 


10112 
Sale 
Sale 
Sale 
3535 


Sale 
2434 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
104! 
Sale 
Sale 
Sale 
Sale 
Sale 


10112 


Sale 
106 

Sale 
Sale 
Sale 
Sale 
Sale 


Sale 


102 
91 


97 


827, 


Sale 


Sale 
8844 
~ | 901g 


91 


9012) 


Sale 


91lg 


sae ~'!1075g June’27 


. 104lg 


90 
Sale 


9314 
8lle 
7112 


85 
104 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 


6712 
9612 
Sale 
85le 


Sale 
97 


Sale 


957g 


Sale 


10712 106% 


98 
Sale 
Sale 
119 


Sale 
Sale 


9814 98l2 


Sale 


1031g 102 


Sale 


[10014 


_.| 9914 


Low High 


3912 Aug’27 
4012 July’27 
905g Olly 
102 10314 
108!g 108g 
103'4 = 103!l2 
a 95 
943, 
10212 10314 
103g 
10314 
10112 
101% 
993g 
10253 
105'4 
104%, 
101% 
100%, 
8314 





105\2 
105 
1045, 
904s 
105 
1134 
10612 
10512 
99le 
9354 
10244 
100 
97% 
104le 
10414 
113 
10443 
76lg 
8S 


10514! 
11344) 
10612 
106 
10014 
94Ale 
10312 
101 
993g 
1047, 
1041s 
11312 
10412 
77 
8834 


9712 
lllle 
961g 
9414 


104% 

10014 
8934 
8912 
95%, 
83 
96 
Ale 
89% 
891g 
8712 


July’27 
July’27 
8934 
Aug’27 
9534 
Aug’27 
9612 
July’27 
90 





89le 
July’27 
Aug’27 
901g 
Aug’27 
100 
Aug’27 
92le 
99le 


901g 
9012 
| 995 
9112 
9212 
9912 


| 9812 Aug’27 
10414 
89 June’27 
9512 961g 
991g 100 
9212 93 
80 8l1le 
70 7012 
835g Aug’27 
104 July’27 
9514 9534 
94Al2 94le 
99 100 
98!g Apr’27 
10314 104 
107 10758 
1031g 10314 
110!2 «111 
951g 95\4 
10358 10444 
86 865s 
103'4 103%, 
103 103 
8644 87 
68 July’27 
Aug’27 
Mar’27 
10012 
July’27 
91% 
8314 
July’27 
July’27/ 
9814 
Mar’27 
102% 
10644 


95le 
9410 
10012 
814, 
91 
8212 
96 
10414 
9653 
95 
102% 





9712 





98lo 
100 1g 
11514! 
11812 

99le 

8644 

9834 


100 
114% 
118'4 


86 
98l4 
8614 8614 
102 


10814 10834 


136 
143 


59)! 


- 


13 
18 
8 
19 
32 
365 
16 
6 
1 


May’27 .... 


4 
2 
19 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 12. 


Interest 
Pertod 


Price 
Friday, 


Au. 


12. 


Week's 
Range or 
Last Sale. 


8 


Range 
Since 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 12. 


Interest 
Pertod Bho 


Price 
Friday, 
Aw. 12. 


Week's 
Range or 
Last Sale. 





Cart & Ad ist gu g 46 

Cent Branch U P ist g 46__.10948 

Central of Ga let g 58.Nov 1945 
Consol gold 6 1 


10-year secured 68..June 1929 
Ref & gen 548 series B___1959 
Ref & gen 5s series C 
Chatt Div pur money g 46.1951 
Mac & Nor Diy lst g o. 


Cent New Eng ist gu 46.___1961 
Central Ohio reorg 4546... 1930 
Central RR of Ga coll g 56. .1937 
CS a pe Cee O..- ee 


Mtge guar gold 3 4s__Aug 1929 
Through 8t 


L lst gu =. 
Guaranteed g 5s 
Oharleston & Savn'h lst 7e_ “1988 


ture 
U8 Mise & Ty otf of dep 
25-year debenture 4s 1934 

Farm L & Tr ctfs of dep-_-- 
Chic & N’west gen g 344s. __1987 
Registered 


Registered 
Stpd 4s non-p Fed in tax '87 
Gen 48 stpd Fed inc tax_1987 


10-year secured 78 g 
15-year secured 648 g_...1936 


ay 
lst & ref 4\s May 2037 
Chic RI & P Ratiway gen 48.1988 


Registered 
Ch St L & N O Mem Div 48.1951 
Ch 8t L & P ist cons g 58___1932 
Chic 8t P M & O cons 68_.._1930 
Cons 68 — to 348. .1930 
Debenture 1930 


Guest. 
Chic T H & So East lat ——"°: 
Ine gu 56 Dec 1 1960 
Chic Un Sta’n - gu 4448 A.1963 
196. 


196 
Chic & Weet 1 Ind gen g 68... 71932 
Consol 50-year 4s 195: 


Cin W & M Div ist g 48__1991 
8t L Div ist coll tr g g 48__1990 
Registered 


1 Div lst g 48. ..1940 
Div ist g 48_._.1940 


1950 
AO 


nion Term Cato 
6f Seser B 


x 
a ar +t too te 


SSsrs 
oer 1 Les Ts 


& 
Tots te 
PZPuLOZi Oc uemZZecreew dea 





CS) 
SSE SESES! SECEESES: ERSISTESESES: EEEE 





OZ meceuer DaZZucrPouUreeunZmnuu0OooUrzrvg 


‘ ' 
' ' 
+ Cor 


eet Gee 





eu Zee nZZOPr>r neue 


7 = Oa 


ZSCr Ce rce“o ge sE>> > > eEeoOLoEe 
wUvoooound Ua zZZoococozzz4Zz42 


——— 





Bid 

92 

Q4le 
106 
10614 
105 
102'g 
10614 
102'4 

903%, 
103'g 


Ask 
93 
85%, 
Sale 
10512 
103 
10314 
92 
105 
95 
101 
11612 
Sale 
98 
9212 
Sale 
Sale 
1014 
106 
Sale 


i, Sale 
..-|100% Feb'27|- 


92 
894, 


Sale 
73le2 
Sale 
Sale 
Sale 
Sale 
9614 
Sale 
Sale 
Sale 
Sale 
Sale 


g 117 


1037 
9012 

102 

109 


88 
“76% 
971g 


64 

6448 

644 
103% 


5g Sale 


104g 
103 
Sale 


Sale 


Sale 
Sale 
Sale 


Sale 
1041, 


% Sale 


66 
Sale 
95 
93le 
9414 
Sale 
112% 
10312 
104 


10: 534 
112% 
Sale 
Sale 
Olly 


Sale 


1051s S 


10414 
9743 
97 
97 


9058 0414 


10012 
10038 
93 


“50%, o 





2S 
AO 


2) 105 


-} 10614 


1102 


Low 
9212 June’27 
85 July’27 
105% May’27 
104% 106% 
100% July’27 
102%, 102% 
10612 
103%, Aug’27 
91 July’27 


-|10112 June’27 


10312 10312 
84 845, 
9912 July’27 
101 101 
1154, July’27 
115%g July’27 
93 9312 
921g May’27 
9812 14ug’27 
92%, July'’27 
10312 103%, 

118%, §=611 84% 

107 Aug’27 

105 105 
9912 100% 

100 10012 
90 
887g 
87 

100!g Feb’27 
98% 99 
71 4 July’27 
72 June’27 
64 65% 
6314 6314 
877 884 
8714 Aug’27 
9614 9614 
95% 957g 
991g 100 
10614 106% 
106 June’27 
8934 
107 
72 
1157, 

10314 June’27 
9114 May’27 
102 1021, 
1087, 109 
9312 9312 
97 May'27 
644 64% 
643g 
8714 
BAlg 
747, 
964g 
6514 
64 
643, 
64'4 
10353 
66le 
6Ale 
6514 
6443 
6614 
641g 
8214 ‘ 
80 July'27 
9412 Aug’27 
92 May’27 
9412 Aug’27 
107), 107\g 
111 lil 

103 103 


June’27 
89 


Olle 
10012 
1005s 
June’27 
1057, 
112% 
10714 


10112 
10053 


1057, 
11212 
10644 
9912 100 

90 le 9034 
88%, Aug’27 
9414 9434 


90 July’27 
102 102 

1025g Aug’27 
9614 May’27 
9934 100 

9934 9944 
99 99le 
937, 945%, 
9934 100 

104%, Aug’27 
1025, 10344 
116%, 118 

10534 Mar’27 
887, 894, 
105ig 105ls 


9734 June’27 


9912 July’27 
933g 935g 
9312 May'27 
99%, July’27 
110 

10244 103ig 
106 

10312 10434 
937g Aug’27 
8812 8934 
895g 8934 
8714 May’27 
9614 June’27 
9612 Apr’27 
10684 July’27 
103 103 

10012 Apr’27 
993, July’27 
991g Aug’26 
101 Mar’27 
89 July’27 
8914 May'27 
10134 July’27 
1085g 109 





105ig 


9453 July’27!-. 


July’27}. 





102%, May’27]_ 
~} 1014 


937g July’27]_ 


104 June’27}_ 


9712 June’27]_ 
9614 June’27}_ 
9114 June’27]_ 
100 July’27]_ 


July'27}_ 





105 105 


High| No 














High 
92% 
861, 

105% 

19634 

100%, 

10314 

10#% 

10312 
92 


105 


107% 113 
10218 10314 
105 108 
1027g 1051s 
O3'2 95% 


8714 
91% 9714 
91 971g 
10612 1091, 
102%, 103% 
10013 10012 
985, 995, 
100 101 

89 891, 
8914 8914 
101s 104 

108 110% 


87% 


10312 10553'K C FtS&M 


onl River Ry ist gu 4s._..1945 
Colorado & South ist g 48_.1929 

Refunding & exten 4+48..1935 
Col aH V isetext g és i 
Col & Tol let ext 46 1955 
Conn & Passum Riv ist os 
Consol Ry deb és 


Non-conv debenture ta.-21988 
Non-conv debenture 4s... 1956 
Cuba RR ist 50-year 5s 6--- 


Day & Mich Ist cons4 48-_-.1931 
Del & Hudson lst & oS O.-- 


D RE & Bdge ist gu 4s g__.1936 
Den & R G ist cons g 48. ..1936 
Consol gold 445 1936 
Improvement gold 56....1928 
Den & R G West gen 56. Aug 1955 
Des M & Ft D Ist gu 48____1935 
Temporary ctfe of deposit-_-_- 
Det & Mack ist lien g 48. ..1995 
Gold 4s 1995 
Detroit River Tunnel 448..1961 
Dul Missabe & Nor gen 56..1941 
Dul & Iron Range ist 68. ...1937 
Dul Sou Shore & Atl g 58. ..1937 
East Ry Minn Nor Div ist 46_°48 
East T Va & Ga Div g 58...1930 


1956 

Elgin Joliet & East lst g 56..1941 
El Paso & 8 W ist 196. 

Erie 1st consol gold 7s ext__ 1930 

lst cons g 4s prior 1996 


Penn coll trust gold 4.72 7i981 
50-year cony 4s series 4... 
8 


pt 56 196 
Erie & Jersey ist sf 68___.1955\J 


Genesee River ist 6 f 68_.1957 
Erie & Pitts gu g 348 Buoy 


54 
Fila Cent & Penn ist ext g 58.1930 

Consol gold 1943 
Florida East Coast ist 4 e. 


Co lst g 448_..1941 
6 BY. tS 


N i) 
REGRESESEES=SEEISE REE. PESESSEREECSSESEEEEREESE 


| 








J 





Great Nor gen 7s series A_..1936 
Registered 


Green Bay & West deb ctfs A____ 

Debentures ctfs B 
Greenbrier Ry Ist gu 48___.1940 
Gulf Mob & Nor Ist 6 4s_..1950 


9 

Gulf & SI lst ref & ter g 58 _b1952 
Hocking Val lst cons g 4 448.1999 

Registered 1999 
Housatonic Ry cons g 58. ...1937 
H & T C Ist g int guar 

Waco & N W div ist 6s _. 
Houston Belt & Term ist 58.1937 
Houston E & W Tex ist g 56.1933 

lst guar 58 red 1933 
Hud & Manhat 5e series A__1957 

Registered 


Adjustment income 5s Feb 1957 
Illinois Central lst gold 4s-_-_- 1981 
1951 

lst gold 34s 1961 
Extended ist gold 3}48__.1951 


95 
Collateral trust gold 4s__.19. 
tered 


Collateral trust gold 48. ..1953 


1955 
15-year secured 6 4s g___.1936 
40-year 4%s 1 1966 
Cairo Bridge 


SUEEENEDPEDSCUr WUER“ECE “PPE NS 
OP u ZZZue FOOD HOP HAZ Zu Zuwr OZ 


J 
J 


F 


FS i OM ORO BOE ZOE Oe ZH Zee ZOOCOP Ue MOZZEOL Ou ZY) oZOuuweOZOZc_OOurcuurOsozrey 


K 5 
Ind Bloom & West lst ext 48_1940/A 
Ind Ill & Iowa lst g 4s 19. 

Ind & Louisville 1st gu 46__.1956/J3 
Ind Union Ry gen 5e ser 4... . 





g 50 
Litchfield Div ist gold 38_1951/3 


Loulsy Div & Term g 3 4s_1953|J & 


Omaha Div ist gold 3a____1951/F 
St Louis Div & Term g 38_1951 iW 


4 1951 
Springfield Div ist g 34%48_1951/35 
estern Lines Ist g 46___.1951/F 


Ww 
Ill Central & Chic 8t L & NO— 


Joint ist ref 5s series A_..1963\J 
lst & ref 44s ser C 
Gold 5s 


50) 


Gen & ref 58 series B 


5 
Int & Grt Nor Ist 6s ser A_.1952)J 
— 6s ser A July 1952 a 


lst gu g 58.....1938 
st gu g 46__.....1900/A 
cons g 68_._._1928 


SeuKneOUOTOS rPuuurPuc 


aa 


N 


Bid 
90 


Ask 
92!, 
Sale 


96 
94 


0612 
Sale 
74 
73 
Sale 
101 
99le 
Sale 
Sale 
Sale 
10714 
92 
955 
10014 
Sale 
35 
33 
74% 


Sale 
10112 
Sale 
10444 
10614 
10612 
Sale 


103 
Sale 
Sale 
Sale 
Sale 
115 
911g 
9212 
Sale 
Sale 
6073 
9512 
10812 
Sale 
109 
Sale 
99 
99%4 
76 
985s Sale 
114l2 115 
107% 1077 
11453 Sale 
99 Sale 
110%4 1114 
10512 Sale 
985g 
86 
2853 
_, as 
1057g Sale 
101 1015, 
 . ee 
104 1045s 
99ig Sale 
102ig 
10212 
100 
10012 


10312 
100% 


100% Sale 


Bits Sale 


Boy 
92% 


‘8912 
109 


491, 
48 





“94 
10253 _._. 


885g -.-. 
1007s 101% 


9812) 


-}110 


Sale | 78ig 


‘Low High 
9044 June’27 
991g 9914 
98 9812 
9453 May’27 
9012 July’27 
88'!g May’27 
82%, Dec'26 
73% 7334 
7434 74% 
75\2 Aug’27 
9712 98 
110 
10014 
July’27 
95 


140 
10548 
Aug’27 
Apr’27 
9214 
July’27 
100 
86 8714 
34 Apr’27 
32 32 
74%, June’27 
62 July’27 
9973 997s 
1037g July’27 
10314 Aug’27 
83 84 
941g June’27 
10112 June’27 
1071g 10712 
104%, 104% 
105%, July’27 
10614 Aug’27 
85 85% 
| 79 June’27 
785s 
751g May’27 
102 10214 
8414 8454 
84 8434 
117 12814 
94 9434 
11453 115 
1143, 1147, 
88le Nov’26 
89 Apr’27 
100 1007 


100 
9812 
9Ale 

135 

10444 

10544 
9614 
917% 
947g 

100 





110012 July’27 


101% 101% 
9814 July’27 
9634 98 
60 6012 
951g May’27 

108 108 
99 99 

107 July’27 

1005g = 10058 

102 July’27 
9812 

99le 

10014 Aug’27 
7414 June’27 
985g 985g 

11412 11453 

107%g 107% 
9712 June’27 

114% 115 


-j114 May’27 


98434 
110 


99 
1107 
104%, 105le 





985 99 
8512 Juyl’27 
28 


107% July’27 

1031, 104 
9534 Mar’27 
99 991g 

102 June’27 


100 
101 


100% 
June’27 
101 July’27 
100 1007s 
9714 June’27 
914 917, 
9634 Aug’27 
925g Apr’27 
8714 Jan’27 
883g Apr’2?7 
7512 June’27 
9112 91%, 
88 July’27 
955g 9534 
85le July’27 
891, Aug’27 
8612 June’27 
10753 107% 
113144 1134 
99le 1003, 
933g Mar’27 
78%, July’27 
8412 June’27 
771g Aug’27 
787g Apr’27 
8512 July’27 
84 Sept’26 
9112 June’27 


10412 +105 

977 9814 
107 July'27 
10312 Mar’27 
7812 Feb’26 
93° 38 May’27 


10153 June’27 
101% 10173 
10714-10712 
96 9612 
85 July’27 
100 10012 
792 80 
943g 953g 
50 July’27 
48 June’27 
14% 14% 


103 May’27 
8812 July’27 





10l'g 10114 





941, June’27 





“17 





3 


10214 June’27\----| 
2) 


99 
"128 


10 


“7 


10 








i te 


Phe 
FeEgtegyseg3® 


SSe0 
Fre 

5 

& 

- 


11153 115 


101% 101% 
07% 98g 
0414 101% 
58 =65 
94 O5l 

106% 108 
97% 99 


971g 

11444 116 
1067 1085, 
97lg O71, 
118%, 115 
114 114 


00%, 102 
10214 10214 
991g 1011 
1001g 101% 
10013 1011, 
98 101 





6 Due Feb. ¢ Due a 


Dp Due Dec. 
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BONDS S31 Price Week's Ra Sy!) price H 
> nge BONDS = . 
N. ¥. ETOCK EXCHANGE =5| Friday, Range or 33 Since N. Y¥. STOCK EXCHANGE 33 Friday, x pa 2 = 
- 12. —a} Aug. 12. Last Sate. a Jan. 1. Week Ended Aug. 12. mA} Aug. 12. Last Sale. | & Jan. 1. 
Bid. Ask.'Low. Hitgh|No.'\Low High . 
x c an Re yh Peet n ° B ants 94 94ig 5 92 04's | N Y Central & Hudson River— » on oe. ae 
= ) Sale |100 101 1 O9ig 1021 M 
vie ae eae ist —S. — A 9 7514 Sale | 751g = 75l2 i 73is 75l2 hw od ian 09 ; r pet dha =a soe'aT ’ an oe 
lpertainide pr 10012 100% 10012 100%): aN “Q7ie Sale | 97 734) 45 : 
xaos chy Ter iat a2 ios 3] “sr sete'|'sn'93'| | a 'Ot] DRegnanas 5 dane Se Me 
0! --1987|3 3} 9014 _...| 90% Aug’27]_ 811, 91 | 80-year debenture 4s... .1042 “97, “O71e ae 

Kentucky & Ind Term 43a 1961/3 3 8615 ---.| 86% June wil.---] Gite Sh.) Cozme Capes. 2% ee ee lo 

eed ee 1 905g _...| 90 July'27|____|| 881g 90! Lake Shore coll gold 3 348.1998 “Bide Sale” vi" aall “S22. sen 

Lake Erie & West lst g §6.-1937/3 J} 101% Sale |1017 “Vo1%| 5 || 101. 103 e ee oe Bre son 3 La he 

hinaikivieahainiaiterdl 1 101% 1027/1017, July’27}_--__ 1 gold 348_- “Blig 8319 197 

Lake Shr & Mich 8 8340_-1907|3 D| 84 0 ee ett Sete 3 ----t ee eel medenes eee al nt nl tte See ee 

pansies pa t-te laa, sao] Sk MT aal Su ae | "cee eee tee BAe SS | Baal a 
neesece ¢ 4 4 CS See Pq 

25-year gold 4e__________ 1931|M N/} 99 Sale | 98% 997s! 30|| 97% 99%| 25-year debenture 4s_.___ 1931 m N “98%, 987% ++ June as ae 96 oot, 

oP tes were ao DP TE pci sane ee. Wedtee occ meen? sane 2d 68 series A B C_....-.- 1931)|M N/ 103 Sale |103 1031 18 he ~ 

Tb ge EE ORS a 1075] 28|! losis tor’ 

_ 7 97g 4 2 4 unding 8 ) 
Lehigh Val (Pa) Cons 6 Co..S00CES BF 895g 92 se 7 00% 25 8644 $18 N Y Connect Ist gu 4s ree tt A Nett 108 te +i is +4 4 
EE Rt ee eS May’27]_--_- lpg 5s series B___...1953/F A 1 5 fi 

General cons 4348....._ 2008|M N] “99° “G0in) 912 902 97 100 | N ¥ & Erle 1st ext goid oe) AR Bie paella mH hate tad 
es ek ca Bs cana baad —} Pe une’27|_._. ext gold 444s__..____- 1933|M S| 9812 ____| 9853 July’27|----|] “O8ig 08% 
Lehigh series 2003 ~~~ 711063, July’27|____|| 10312 108 4th ext gold s.......... ; 98% 10012 
Leb V Term Ry ist gu g Ge.-1941/4 ° 105 10512 105 105 6|| 10212 10512] 5th ext eed ERR NAG. 199813 D Moots bicall worse S Saal “~s 
EERE __.. ----|102ig Mar’27|____|] 102'g 10212] N Y & Greenw L 5s____1946|M 99% ___. "ill “O0ie 10084 
Laan yY lst guar gold 48__ 1945 M s ere Ay ee my 19078 N Y & Harlem gold 348... -2000 MN gai, Ome: 335% June’27 ; Ht Bot 

2 4 4} «=—s sd] 100% 113% Registered_..............-..- uM ‘ 27] -.-- 

Be Ol ee ee eet suse ail.-. i] ‘oon O11 Y Lack a W int & tel 65.07 NI i0a% -22_] 82° Rael 
A O} 1091s 110 |109 Aug’27|--__|| 108% 109'>] First & ref 4}s8__......- 1973|M N| 104 ___-|10415 June’27|----|] 102 104% 
Q 3] 101% Sale {10114 — 10114] io|| 100% 10112] NY L E & W ist 7s ext....1930|M $| 106 ___-|106 Feb'27|--..|| 106 106" 

Q 3] 97 _...| 98 Feb’'27|_.._|| 98 08 |N ¥ & Jersey let 5e_...--_- 1932/F Al 100% 100711003 100%) 31) 100% 101 
JD] 9312 94 | 9312 July'27|--_-|| 92% 98lg].N Y & Long Branch gen g 481941|M $| 904 --_| 90 Dee'26. ove 
3 D| 951, ___-| 953, May’27|_._.|| 93% 95%|N Y & N E Bost Term 48__1939/A O| ____ 91 Apr’27|----] 91 91 

91M S| 881s 9012] 8914 June’27|___.|| 89 90 |N ¥Y N BH & H n-c deb 48__-1947|M S| 82 8312] 8253 July’27\----|| 74 88 

J D| 99%, 101 {101 102 il} 99 101 Non-conv debenture 3348.1947|M S| 73's _..-| 731, 7314] 211 72% 76 

N| 9912 Sale | 9912 9912 3]| 98lg 100% Non-conv debenture 3448.1954|A O| 7214 Sale | 7214 7214 3]] 6853 731 
MS 89% 91 893, 91%) 13 913, Non-conv debenture 48...1955)J 3} 80 --_-_-| 815s 815g 9] 76 B15, 
S 4 995g oo —_e pare eee = Sete ss Sa 48__.1956|M1 N| 827, Sale } 811s 8273} 43 767%, 827s 

aun 8 ne oe mv debenture 3 }44s8..... y , 6833 
Lou & Jeff py a a g (oo ~ e R 91 A. pm. seen one Conv debenture = benee 1988" 3 lot Bele 1io8 1108 46 10512 vio% 
— ooeé e' 7 eons SCOR BE fF 4 .-—s— SOS woe ocecececocess 
Unified gold 48__....___- 1940/3 J; 97%, Sale} 9714 984] 20]) 95% 981g] Collateral trust 6s. _..._- iodo A Fs 1045, Sale 1048 103° 16 _ aoe 
LCN 6. J 3| ____ ___.| 9653 May’27|_.__|| 95 965s ture 4s__.........1957M N| 74 Sale, 74 74 21 691 i” 
Comatar trust gold 5e__.1931 ie 10214 10212 10212 July’27 a 101s 109% ny aafiem B & Pt Ches ist 481954 M N| 897 91 | 893, 897%] 3) 88te O0ls 
- sane saa 5 -1280|M | 1042 10514 2 4 orthern Ist g 58....1927 A O| 100 1001s 100 May'27\----| 99% 100 
refund series A__ 4 Sale |10714 10712} 141] 105 110 | NY O& Wref ist g 4a 
ist & ret 5s series eae B|A O} 10653 10734)10634 10634] 11|| 105% 108% Registered $5,000 bad 5 br ale oer Beret | = 
aS pet 48 series C... 2003 A O| 102 102% 102% 102%]  6]| 99% 10353} General 4s_............. 1955 3 D| “75ie Sale | 7510 76 | 201 7a Fem 
20 gold as outs Os i acel 93015 J| 103%, 104 (1037, Aug’27|____]| 10314 1045s] N Y Providence & Boston 48.1942 A O} 905g, ___- 8615 Dee’26 
ae Aye ee 5 J} 103 1035g'103% 1034 103% 103%] N ¥ & Putnam Ist con gu 4s 1993\|A 0} 9112 92ig May’27|----|| 80% O2lg 
me jucah & em Div 48_.1946)F A| 941, ____| 9353 June'27|____|| 9353 95 |N ¥ & RB Ist gold 5s____. 1927,\M $ --"7] 997 May'27|_..-|] 90% 100 
Sacsuoma tetas -iomiee 6 $8 ios [ies eed] | ae S| a oud are mere case 2 “Ee See | oa ta ail oe ee 
South Ry joint M o.- ies 3) soit Sot oe pe! apes a eee go 8..---------- 937'F Aj 79 85 | 7912 June’27|----|| 7234 80% 
Atl va Cin gh ee a sors 4 2 Aug eer: 87\2 9012 General gold S6......... 19 & 7412 Sale | 73ig 745s) 23 711g 80 
Knox <= 2 97 | 95l4 9512} 17|| 93!2 9714 Terminal ist gold 58. .-_- 1943 Mi 9914 1021 , 
BP pe | Taleban ie Manbeend beeen et [don 
——— 8 aan a 8 A 

oe (South Lines) ta_1930\M N 72 Sale | 72 72 1l|| 66 73 | Nord Ry ext’lef6%s___.-. 1950/A ©} 982 Sale | 98 9834] 100]] @8lg 98% 
een nan n canna MN| 754 75%| 78 July'27|____|| 731g 84 | Norfolk South Ist & ref A 58-1961/F A| 9312 Sale | 93%, 931s] 94 93%, 

my pew e = 58 193413 D 10014 10012 100 July'27 -__ |} 100 101 Norfolk & South Ist gold 561941/M N| 1011, 1024/1011, Aug’'27 10012 10153 

Man wee es i WOON: oll cnen satis ‘0 est gen gold 68.1931/Mi N| 1053 er 

Mich Cent Det & Bay City 56.’31/8 M| 10173 --_-|10112 July’27|____|} 10112 101% Improvement ys on 68...1934\/F A 1081, 108s lost aAug’a? 1081 0 

tered —— =. QM| ___. ~2~2]101 * ‘De'26|-~77|] _--- ..-.| New River lst gold 68.-..1932|A O| 105% _---|1061eJuly'27 |...-{| 106%g 107 
Mich Air Line 4s________ 1940/3 J} 95i2 -_-_| 951g July’27|____|| 95% 95% N & W Ry Ist cons ¢ 48..-1996)A ©] 97 Sale| 96% 97 | 29] 92% 97 
5 Pewigtered =n eer ge Pe ee Registered ...........- 996/A O 95| 94 94 92% 95 
{eee is oe gold 3}4e_____ 1951 Ms 8512 s im Nov'26}----|| == ooo Div’ 1 Let Hen & goa ta: 104als 3} 94 954 94, 9431 8il 93 

A 8 y aa yr conv. 6s....... M . 
me Zear debenture aad 1929}A O| 9912 99%] 993, 99 6|| 98% 997% Pocah C & C joint 48. _.1941|J D "Olle weed Oat ex ' er nm 4 
aes stext 56._.____ 1940/A O| 97. 99 | 9712 9712) sil 95. 98's] North Cent gen & ref 58 A-.1974|m S| 102 _..-|107- Jul 27 105% 107 
ATE rest imp ¢ Ge--1929/8 rs 1002 Bale 10012 pilom 6|| 10012 10153 ween & ret 4360 series A...1975|M S| _... -...| 99 June’27|.... 99% 
4 eo ae PReS gp lst guar g 56___.1945/A "13 
San oat ate (1884) =. 193415, D 96% 98 9612 96% 3 62 oe North Pectfie pret inn 4a..21907|0 3 98 Bale Oait 98 28 pita 7 
—_— 4 9533 O}] 92%¢ 9523)  #$Registered...-.....--.-- 1997 31 0053 
Saienn 4 8 me ae oe 348-1961 + 4| S6t2 “= pen Dee ae “si, “st Gen’! lien gold 3s_...Jan 2047/Q 7 + gale” oom oot 29 6553 oon, 
¥ 8 ug --..|) 80% 67 | #£«Registered......-..- 7 1 A 6353 
soe Srnec of depoat.- = Iad 60% 53 | 50% July'27|----|| 604 55 | Ref & impt 43a series A--2047|7 | 10112 101% 1008 Wits “i5] 98 101% 
& ext 60-yr 58 ser A__1962\Q F| 1253 16 | 13% 133 12% 15) Ref & impt 68 6 series B... 2047 PA Oh tye ee 
te: mpt aie 5 
M St P & 88 M con g 4s int eu'asid H 873%, 88%) 881, 88% 13 8614 887s aah ete = aos 3 210% Sale i101 Mar26 ne 
"eee ca amg, 961, 9714] 9712 97%! 15]] 96 99%] Ref & impt 5s series C _._2047 106i, Sale ~"9il] 108i— 10712 
= eens be gu as to int_---1938 J. 3 3, 37% 1978 27% 20 9614 128% wet & impt oa series D727304713 3 106i Sale 105% iors 37 th pe bi 
trust ae. 4 “3 “4 7g 14 2 or Pac Term Co list g 68..1933 3 * 09% 
ist & ret Ge series A iad 194613, 3 10012 ald 99% 1001s 28 984 103 Nor Ry of Calif guar ges 7 19a8lA Fs 10218 106 103 July'27 arn | 103 10818 
rn 4 Sale | 85 4) 18 214 orth Wisconsin 1st 68_....1930 : 31g Mar’27,---- 

an , © Term sf 48__.1941/M NM] 981, ____| 9814 June’27|____|| 97% 9814] Og & L Cham ist pe €0. 4.219480 3 Ma3ie 85 Bt ty rere ail rst on 

lestentgt Sanat ins ba---1940)4 2] 26's 9612] 9012 Aug’27|---_|| 9bi2 9712] Ohio Connecting Ry ist 4a.-1943/M S| 95% --.-| 945, Mar'27|_-_- dam D4ts 
Kan 3 Sale 4) 26 4 897 io River RR Ist g 58_.--- 19 ‘ '97|___- 
Meer | BB Drlien 6¢ ser A- 1962|4 3 103% Bale 1034 104 136 101 1044 onenea! gold —s inte A O37 A re i020 al 103 Mapa? seen ioi% i 
series B_______ 4 Sale ¢ 57|| 85l2 8912] Oregon RR & Nav con g 48.1946/3 D 93%, 94 35, July’27|---- 
1O-year 68 series C_______ 1932 J J/ 102% Sale [102% 103%] 48|| 1025, 104 } Ore Short Line Ist cons g 68.1946|J J 107% 108!2 108" a "i 196m 10912 
ons just & ser A Jan. -1967,4 O] 10512 Sale |10512 10619| 124/] 96 106% ) mew cons §6......-.-..- 1946)/53 J 10814 10914}10714 Aug'27} 106 110° 
Pacifi uar refunding 48_-.---- 1929|J D 99% Sal le! 55 
=? refunding 58 ser A_.1965 F Aj 100 10012] 993g 100 189|| 97% 101 | Oregon-Wash lst & ref 48...1961|3 J cote Sale Soe go4l 45 Ha Ht 
refunding 68 ser D_-1949 F Al ____ ____]1073, July’27).___|] 106g 109 | Pacific Coast Co Ist g 56.-..1946/5) D' 89 8912] 8914 July’27.--.- 88° 98. 
General 40-—-----...---- 975M S| 77% Sale| 7712 7814| 159'| 7412 79% Pac RR of Mo lst extg 4s _.1938/F A 93% 95 | 93% 93% 1] 93% 95 
mo eRe 977,M S| 99% Sale | 9912 997] 264,| 97% 10012 2d ex gold 68...... 1938|J J, 102 102 Aug’27 102 1021 
ne 5S 70 ext as 4% July 1928)MN]| 93% 99 | 9412 July’27|____|| 92% 95 | Paducah & Ills lsts14348_-1955|J J3| 9912 Sale| 9912 9912] 10]] 98 90% 
me > prior lien g 5a_..1945|J J] 100ig ___-| 97% June’27|____|| 973% 99 | Paris-Lyons-Med RR 6s_...1958|F A] 95 Sale | 94 9514) 351 871g 953 
gold 4s__......__- 1945\J 5] 877% 8814 June’27|-__"|] 86% 884] Sinking fund external 7¢..1958)M $| 101% Sale |101 1015s] 144 961s 1213 

esedaen Obie ann aden” 945)J 3} 83 ----] 8253 June’27|____ 82 825s] Paris-Orleans RR a f 7e....- 1954)M $/ 1005s Sale [100 1007s} 891} 96% 10114 

ey new gold 6s_.1927|J BD) 10012 ___-]10012 10012 10014 102% | Paulista Ry Ist & refs ft 7s_.1942)/M 8} 10214 102%}102 Aug’27 10112 1041 

General gid ds" 6s-.July1927 Q Z “aii 100% 10016 May’27 ----[] 90 1002 Penneyivanis RR cons eds.-1943 MN] 98ig _...| 98 July’27|--_- 962 98° 
General gold 4s___._.____ 2 y uly’27/]_.._ 8 msol gold 48. ........-.- N et 

a Monteomery Div let ¢ ba. 1947/8 A 101, 102%4 102% July'27 ~e 1008 102% és ceri tot dollar.May 1 1948 oasina N oss 97 hy 964 2 oan ort 
Division 66_.__. 8 gs Aug’27}____ s 1004 Consolida CS ee : 

Moh & Mar lst gu gold 4s_.1991|M $| 93  94%4] 9212 June’27|____|]| 91% 9712] General 48 a Femmes 74 D 102 10212 iol% 103% 19 4 iozte 
op st gu g 6e________ 1987/5 J] 11134 _.--}11014 July’27|____|]| 110% 11312 General 5s series B.....- 1968/3 BD} 111 11512]1095g 111 36 1067 111 “ 
A ee J 3}... --__]1 1112 Mar’27|--~_|] 1112 111!2] 10-year secured 76. ..--.- 1930|A O| 106% Sale |106 1063s] 49]| 105% 10753 

ute SURE 80 id Ge ---- 108713 2 10532 Bale 10512 10512 i 103% 10512 15-year secured 6348.----1936|F A] 112 Sale {112 11214] 22]] 111% 118%, 
orris & Essex ..2000 b 2 2 2 8 {| £«™Registered..............-. Mm dead 

Neshv ‘Chatt & St L Ist 64. -1928|A O} 10014 10012]10012 Aug’27|_-._|] 100% 10112] 40-year secured gold 58__.1964 4 nl 104i. Sale ios, oats 32 103” oats 

set Af. tt . 1021g ...- oe iox _._-|| 10253 10312 Bn S9 eae & Sah ae M $| 8714 ----| 89 Mar’27]---- “ty 89° 

a sia neta BERR caccl eGer  enke ua. 3s coll trust ser B.1941 g "4 
Assent cash war ret No 4on|----| 12 1 12% 12%] i|| 12% 20 Guar 3s trust ctfs Cieaais ° Sls ae SBte June’? eee 35 Sein 
Guar 70-year sf 4s__..___ 1977|A O| _... ____| 87%2 Aug’25|.._.|| ---. <.--]| Guar 33s trust ctfeD_-.-1944|3 DB] 85% ----| 85% June’27|_---]| 84% 8612 
“ ssent cash war rct No 5 on|----| 18  19%4| 195 Aug’27|_-__|| 1 Guar 15-25-year gold 48-.-1931/A O| 9812 98%] 98% 98%) 211 Q7lg 991 
ot BES Mes prt 640 Oct .1926|J 3] -... ----] 3812 July’25]--_"]] ---. -.--] Guar 4sseries E------..- 21M Ni 895; 901s] 8914 Aug’27|.-._|] 88 9085 
1914 coupon on_-_ ---. a enews “| 24 Sept’25|____|| _--. _...| Pa Ohio & Det lst &ref434sA'77/A O| 99 9914] 98g 9914] 153]] 95% 9Olg 
Assent cash wur rct No4on_|----| 18 21%] 20 Aug’27|____|| 197% 262 Peoria & Eastern 1st cons 4a. 1940|A O| 89% Sale | 88%, 89%) 44]] 85% 91% 
— ol 4 one eatery ees: ee Crema So onnanbel April 1990/Apr.| 47!4 5012] 50% 51 2\| 41% 53 
4 coupon on_____- = peeegbessn | OY ~~ Bee peep ne: 5 Pekin Un 1st 6}48.1974|/F Aj 104%, 105%4{105!g 1055s] 11{| 104 1061 
ranean Rites eels] ib 2 thy SUP GiT || dew Sea| aseeemaeeg ee eels 3) "ar Suc rat | “al Ma Maa 
Cea f pa, Tico Pats at RE eters 91 Sal 

New Engiand cons 68_.._..1945|5 J| 10012 ___-|101% June’27|____|| 91g 101%, | Phila Balt & Wasb et g 4a. basi We 96 100 96 July'27 i ; oot oats 
Consol guar 4s__._______ 1945|3 3] 891s 91 | 89% Aug’27|_-_-|| 871g 8912] General Se series B_..._- 1974/F Al lilt, 113 {110% Aug’27|---_|] 1101, 112% 

NJ Junc RR guar ist 48____1986|F A| 84% __._| 85l2 Jan’27|____|] 865ig 85i2] Philippine Ry Let 30-7r 8 f 4s 193713 5| 43 Sale| 43 43 | 3i| @1% 431 

N O&N E ist ref&imp 6348 A°62/4 J| 9712 _-_-] 9712 Aug’27|_---|] 961g 97% st 68.1932|J Dj} 10653 ____|106%, June’27|__-_|| 1062 106% 
ew Term Ist 46__.1953)J J) 887% 895s] 88% 895g! 10 871g 895, ay Dy pap toewe 1940)A ©} 10114 Sale |101\4 10114 2 99% 10112 

N O Texas & Mex n-c inc 56.1936|A QO} 100%, ----|100!4 Aug’27/----|} 100 101 Series B 448 guar.....-.-. 1942/A Oj} 101 Sale {101 101 4)} 100% 1011 
lst 58 series B......____- 954|A O} 100% Sale |100 101 | 261] 100 101!2] Series C 4s guar__.___- 1942|M Nj 101 ....|101 July'27 100% 10114 
1st 58 series C____.-____- 1956|F Al 103% Sale |10312 104 | 76]| 103 1045s] Geries D 4s guar_.......- 1945'M M| 973, -..-| 9612 June’27]___- 9714 
let 548 series A________- 1954|A O} 1053s 10712'106 106 | 10\] 1 106 Series E 348 guar gold-..1949'F A| 9714 ----| 98 July’27|_--- 

N & C Bdge gen guar 4146_.1945|J 3| 9612 98!2| 97 97 2|| 97 98%] Series F 4s guar gold____- 1963\J ©] 97%, ----| 97% Apr’27]_-__|| 971s 100% 

N YB & MB Ist con g 56..1935,A O| 101 102 |101 July’27/____|| 100% 102 Series G4s guar. ..-.-- 1957|M M| 971, _-.-| 9733 9733] 10|| O6%, 973, 

N Y Cent RR conv deb 6e__ socom = 1071g 108 pt m 7|| 106%, 1087 Series H con guar 48__--.-- 1960/F Al 9712 _.--] 9753 975g 1 975g 10012 

bp eonedinaden dein ---- ---- @ MOI. .aul osne Geries I cons guar 4346....1963 F Aj 103 -... 1017 1017 5 995g 
Consol 4s series A_......1908/F A| 92% 9314! 93%, 9314) 11] 90 95%] Series J consguar4s_..-1964MN| 103 10312 1028, June'27 Ret 100 103%. 
Ret & wus Sie series A-2013'4 ° 011g can i 103 38 +4, 102 General M 58 series A_-..1970 3 D. 109% 110 109% 110 88 | 106% 110% 
seoou : e l = Ss 2: 
if & tent Gs series C. .--2 134 @ 108 ‘1107 208 | 110]] 105% 108 Gen mtge guar 5s series B-1975 AO, 110 Sale 1094 110 | 22 | 106% 121 
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Price Week's “4 Range BONDS ; Week's 2 
we STOCK EXCHANGE 4 Friday, | Range or = Since N. Y. STOCK EXCHANGE ° Range or | $3 
Week Ended Aug. 12. Aug. 12 Last Sale. se Jan. 1. Week Ended Aug. 12. - 12. Last Sale. |& 

Bid. Ask. Low, High No \\Low Htgh | toh 
tts L Erie2de5s Jan avg A O 100 10012 July’27 ---- yo we | Virginia Mid 5s series F_...1931|M 6 73 ----| 100% May’27|----'| 100% 1004, 
Pites McK & Y ist gu 6« 19323 48 1104's 106 {106 May ----|| 105% 1 General 5s 1936/M8 NY 243 Sale 102% 10246) rf — 102% 
ud guar 68 1934/3 8 1041g __..|1014% Nov'26 ---- Va & Southw’n Ist gu 5s... -2003'4 J 144 10412 oe sos 19) 101% 

Pitts Sh & LE letg be _. 1940/4 O} 102 - 7-7} 001g Juiy’27 --- 10012 ire \et cons 50-year 5s 1968'A O 955, 97 95% 95%4| s dim 

ist consol gold 6e 1943'3 8} 100ig _....10 12 Apr’27 --- 1m. 100 Virginian Ry let 5e series A_1962 MN Sale 10714 10712 3 102'2 
Pitts Va & Char ist 46 1943,M Mi 93% _._.4 wily May'2! Wabash lst gold 5s Sale os 103% 30) 103 
Pitts Y & Ash ist cons fe_.._1927|M | 997% 1001g)100  Juiy’s 100 100 26 gold 6e..............1989 ----|10212 1025) oa 10043 

let gen 4sseries A... 1948 93 ....| 94 Mar’; ‘ 4 Ref 415348 series A Sele 108 ee 197|| ‘gon 

let gen 6s series B_... _ _ 1962 10453 106 [106 July’: 107 Ref & gen 5s series B g Sale |101% 108 | 97)| 99'5 
Providence Secur deb 48____1957|™ ' 691, ...-] 7012 July’: 75 Debenture B 68 registered _ 1939 -| 834 Feb'2 “es oe 
Providence Term ist 4s... __ 1954 851g ....] 841g July’27 ---- 8415 ist lien 60-yr g term 48...1954 ---| 8812 Aug 37i-- -- 852 
Reading Co Jersey Cen coll 48 1951 93%, ____| 93%, 93% 5 me Det & Chi ext ist g 58....1941 < 103% July'27)---- 103'2 

Gen & ref 4348 series A___ 1007 99% Sale | 99% 100 | 29 LOO kz Des Moines Div ist g 48__1939 2% = wood 88's 
Rich & Meck ist g 4s 194% 81 825g) 79%, July’27'---- » zs Oro Div Ist g 3s 94 85!g July’27!--_- Ba, 
Richm Term Ry Ist gu 5e___1952 10153 102 1015 July’27'--.- 5g 103 Tol & Chic Div g 4s 
Rio Grande Junc ist gu 5s__1939 995g ._...1100 Aug’27 --.-. 101\. | Warren lst ref gu g 3448....2000 
Rio Grande Sou Ist gold 4s_ _ 1940 7% scam FT 7% 1 7%, | Wash Cent ist gold 4s 1948 
Sale 6 May’25 ---.- ‘2 Wash Term ist gu 3s 
92 Sale | 92 9214 5 9214 ist 40-year guar 48_... ..1945 
861, 86%) 86), 864, 46 |W Min W & N W ist gu 58.1930 
9643 Sale | 961, 964, 49 2| West Maryland ist g 46_.._1952 
83 854g] 83 July’27 ---- y West N Y & Pa let g 56_...1937 
9314 Q95lel 95le July’27,---- 


89 887, 89 10 
100 .|1001g May’27}__-- 
106 ...-|1054% Mar’27}__-- 

97 975g Aug’27'__-.- 

99 99 1011) 7 
ate 100%, Sept'’26 __-- 

99 987g 991g, 63 

945, 945, 95 | 30 
10014 1007g]1015g July’27 ___- 

88 Sale | 87% 8814 225 . 1949 
aes Y Le Wilk & East ist gu g 5e....1942 
1015s Sale }101 1015g 54) 90% Will & 8 F ist gold 56 1938 
10114 Sale }1011g 10153 17 Winston-Salem 8 B lst 48... 1960 
103 10212 103%, 35) 

101ig 102 166 

98 99 256 
105 July’27 ._-.-. INDUSTRIALS 
10114 =101%4 1 Adams Express coll tr g 48.1948 
1061g July’27 _..- Ajax Rubber ist 15-yr s f 86.1936 

9812 Apr’27 ._-- Alaska Gold M deb 6s 

8812 89 15 

82%, 83 ll 

9644 9714 

983, 99% | 52)) 

94le 9512 183 
1015g July’27;_._- 

93 93 | 8 93 

98 "4 Am Mach & Fdy 6 
-| 98 Am Republic Corp deb ¢4__1937 

10714 1 Am 8m & R Ist 30-yr 5e ser A "47 
10812107 July’27 7 let M 68 series B 1947 

..-.J100 Aug’27 Amer Sugar Ref 15-yr 66__.1937 
----| 9914 July’27 Am Telep & Teleg coll tr 48.1929 

9634) 96 96 5 Convertible 4s 1936 
----| 951g Jan’'27 20-year conv 4s 

94 | 9212 May’27 i) ? 30-year coll tr 56 
10612}10614 Aug’27)-. 

20-year sf 5\46 


Sale | 9012 9112 Am Type Found deb 68__.___ 1940 
----J}102 July’27 Am Wat Wks & E) col tr 56.1934 
110 110912 May’27 08% Deb g 68 ser A_..._...--- 1975 
----|104 May’27}- d Am Writ Pap ist g 6s 
----| 9414 Aug’27 Anaconda Cop Mip ist 68__ 1953 
83 | 81% 81% 15-year conv deb 7s 
82 | 81% 81% Andes Cop Min conv deb 78_ 1943 
Sale | 8314 Angio-Chilean 7s without war.’45 
Sale ‘ ‘ Antilia (Comp Asuc) 74s ..1939 
Sale 99%3 | Ark & Mem Bridge & Ter 58_ 1964 
95 "4 90% Armour & Co Ist real est 448 '39 
Sale | 95 5 °s] Armour & Co of Del 5348___ 1943 
Sale Associated O11 6 4 gold notes 1935 
100%4}100 June’27 005, 1947 
10158}1013, Aug’27 Atlantic Fruit 7s ctfs dep___1934 
----|103!g July’27 Stamped ctfs of deposit--_----_- 
1114111 Aug’27 Ati Gulf & W 1 8S L col tr 56.1959 
Sale + -* 3) Atlantic Refg deb 56 
oe 9 ¢ i 
Sale | 99 9912] 116] Baldw Loco Works Ist 5s__.1940 
Sale |101l4 %4 | Baragua (Comp As) 7%s6_..1937 
aos tae Barnadal] Corp 6s with warr_ 1940 
10134 101% Deb 68 (without warrant) - 1940 
Sale | 921g Belding-Hemingway 68-. -_.1936 
8912) 90 June'27 Bell Teiep of Pa 5s series B __ 
-.-. 105% July’27 ist & ref 5s series C 1960 
---.| 951g Mar’27|_ Berlin Elec El & Undg 6 4%s_1956 
9512 96 | 95% 957s) 5 Beth Steel lst & ref 5s guar A "42 
eaters Fs 30-yr p m & imp sf 58____1936 
110 Sale 10814 110 Cons 30-year 66 series A__1948 
105 105%4106 June’27 Cons 30 year 5 '48 series B_1953 
88%3 Sale 87%, 8834 Bing & Bing deb 64s 
115% 11653 115% = 11614 Booth Fisheries deb s f 6e___ 1926 
12214 1267 12214 12244 Botany Cons Mills 6 48_-__1934 
10714 -.-. 10814 Aug’27 Brier Hill Steel lst 54s8_._.1942 
90%, 91%, 90%, 9034 B’way & 7th Av istcg 5s_._1943 
101% _... 1011g Nov’26j_ © Ctfs of dep stmpd Dec. °26 int 
921g 93le 92%, 9244 7 92 93°s | Brooklyn City RR 5e 941 
8414 85 , 84l4 8414 Bklyn Edison inc gen 58 A. .1949 
831g ....] 83le July’27 General 68 series B 1930 
..--|100l2 Sept’26 


Jan. 1. 














Ask.' Low. Low Htgh 


ParZz 





911s Ylle : 90 
82 July’27/|--- st, 
_| 8853 June’27 87 
8734) 86%, 8634 y RS 
ae 92 July’27/---- 874 
100 987% June’27 UB 
Sale | 835, B4ig 764 
102 {102 102 101'2 
ef 90 88 
oe F Feb’25 pe 
Sale | 99%, 100's < QR1e 
102%4}102%, 102% 102! 
Sale | 897. 90 ‘ R61 
Sale | 87'4 873, 86 


Guaranteed (Jan 1922 coup on) 
Rio Grande West ist gold 46_ 1939 

lst con & coll trust 48 A _1949 
RI Ark & Louis lst 448___ 1934 
Rat-Canada let gu g 46__..1949 
Rutland ist con g 446 


St Jos & Grand Ie! ist; 
St Lawr & Adir iat g 5e 
gold 68 


Zouereatodg~r=Geoqgns 
ZrwnOueee 


aaru sumns OuOD>>> 


1996 
: 1931 
St L Ir Mt & 8 gen con g 58__193) 
8tamped guar 1931 
Jalified & ref gold 48..___1920 
atv &4 G Div letg4s __. 1933 
St . M Bridge Ter gu g 5e_ __1930 
St l & San Fran (reorg co) 48 1950|4 
Registered J 





100) «=July'27 
[10012 10012 
93 93 
10012 Apr’27 ---- 
89 89 8 
7612 Aug’27 ---- 
104%, Mar’27 ---- 
90 July’27 .... 
Bil, 81l4 5 
9012 90 le 5 
Jan'27 --- 


94 
10712 














PEC>eep ce Cugpececeere 


FO etme OZe OOK Oe Se DO ee Gu Zu 





-1942 
Cum adjust ser A 64__July 1955 
'ncome series A 68. July 1960 
St Loute & San Fr Ry gen 68.1931 
General gold 5s 1931 
St L Peor & N W ist gu 58__1948 
St Louis Sou ist gu g 4e.___1931 
St LB W ist g 4s bond ctfa__1989 
2d g 48 inc bond etfs_Nov 1989 
pee — 1932 
unifying 50.1952 
St Paul & K C Sh L Ist 4448_1941 
St Paul & Duluth Ist 56 
ist consol gold 4s 1968 
St Paul E Gr Trunk 448____1947 
St Paul Minn & Man con 48.1933 
ist consol g 6s 1933 





oPee 


é 34 
6 Saiy’S7 .... 
7g Sale 
Sale 
Sale 
Sale 5 103%4 
98 98 
ea wal Aug’37 .... 
104 Aug’27 ...-}} 
2 100 100 5}| 
Sale [102!g 10314 
Sale |109 109 
Sale {10412 1047, 
Sale | 995, 9944 
Sale | 96 97 
_---]10012 July’27 
Sale |10412 105 
Sale }10314 103%, 
Sale 10714 107% 
Sale |106 10612 
100 4100 100 
Sale |103 10344 
Sale | 91 92 
Sale }10414 104!2 
Sale |10712 10812 
Sale |10612 107 
Sale | 95 9512 
Sale | 9612 97 
1025g}10112 July’27 
Sale | 90\g 9034 
Sale | 90 9034 
Sale |102!2 103 
.---|10253 May’27 
----| 1553 June’27 
----| 18 Jan’37 
7112} 71 714 
100%, 1014 





COOmZOP>>aanew © 2Zee00e 


Pacific ext guar 4s (sterli 2. 
St Paul Un Dep ist & ref Sen 


BA& Ar Pass letgug4s____1 
Santa Fe Pres 


8 


] 
Atl & Birm 30-yr lst g 4s_41 

Seaboard Al! Fla ist gu 68 A_1 
Series B 


1 
Seaboard & Roan 5s extd___193 
So Car & Ga ist ext 5s____ 

8 & N Als cons gu g 5a 


oo Pas cll (Gent Pasi 
co! t coll) k°49) 
Registered , 


SERESEESSEEEE S 


Lomo 





git 





90-year conv 4s_. __June 192 
Ist 434s (Oregon Lines) A- 1977; 
20-year conv 5s 19 
20-year gold 5s 

Gan 


10753 10758 
.--|107%3 Aug’27}-- 
99 10014 
914 9144 
9658 97 
10414 1047, 
10614 
967, 
1027 
Sale 101 
Sale 10412 
Sale 1007, 10112 
: 93le 
Feb'27 
8hlg 
105%, 106 106 
Sale , 7114 7112 
saca’ CO Ding'Se 
94 93 9312 
Sale ,104 105le2 
10412 105 Aug’27 
Sale | 95% 9612 
Sale | 591, 5914 
78 7Aig 74\g 
88 -..-!| 88l2 Aug’26]_ 
wace <o--}13612g Nov’25 
scce psn aes Bera 
9314 Sale | 91 9314 
9312 Sale | 9312 935g 
1063, ___.11065g 1065, 
115 11512115 Aug’27 
226 Sale {217!s 230 
9212 9312] 9312 Aug’27 
9153 9312) 915g June’27 
98 Sale | 9512 98 
10134 Sale [10134 102 
10lig _...1101 101ig 
1015s 1021g/102 1021, 
94 Sale | 94 9434 
9814 Sale | 98l,4 99le 
10014 Sale | 9914 10012 
10014 10012 1031g July’27 
98 9934 97 Aug’27]_ 
104 Sale ; 104 
122!4 124 214 124 118%— 125 
9914 Sale ‘ 10014 9814 1031, 
6212 63 63 72 
ce 1021, 
8212 Sale | 8l'4 8314 
9412 Sale | 94 9434 
102ig 10233 102% July’27 
10453 105 (104%, Aug’27]_ 
10112 Sale |1014 19212 
843, ____! 8512 July’27 
1011, 101 1101, 
96\g 96l2 96's 9644 
97g Sale 97's 977! 
77ig 8014 8014 July’27 ___- 
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80 Pac of Cal ist con gu g 66.1937 
80 Pac Coast 1 . 937 
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< 1981 
East Tenn reorg lien g 68__ 1938 
Mob & Ohio coll tr 4s____ 1938 
coenene estnas lst g 56_..1955 
unbury & Lewiston Ist 4s__ 1936 
Superior Short Line ist 58_.¢1930 


Term Assn of St L lst g 4<a_1 
lst cons gold 5a 





re 
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Bklyn Qu Co & Sub con gtd 58’ 
oded 3g Aug’27 9853 lst 5s stamped 
----|10312 Aug’27 y Brooklyn R Tr ist conv g 48.2002 
8912 8873 3-yr 7% secured notes. -_-__1921 
Sale |10: 10512 7g 106%] Ctfs of deposit stamped 
yee Aug’27 ¢ Bklyn Un E) ist @ 4-58 
107434|107 10714 4 Stamped guar 4-58 
2 Sale |1001g 10012 5 Bkiyn Un Gas ist cons g Se. _ 1945 
10053 100% 10012 lst lien & ref 6s series A. _1947 
10612105 105 Conv deb 5%s8 1936 
10214)101%, Aug’27 Buff & Susg Iron 6 f 58 
..--}10012 June’27 Bush Terminal! ist 4s 
10012)1001g June’27]_ Consol 5s 
18 15 May’27 5 | Bush Term Bidgs 58 au tax-ex "40 
----| 9033 July’27 By-Prod Coke Ist 54s A__-1945 
a 99 99 Cal G & E Corp unit & ref 5e_ 1937 
9914} 9653 Dec’27 Cal Petroleum conv deb s f 581939 
----| 953g May’27]_ 94 7 Conv deb 8 f 5‘48__...__1948 
~----} 9114 July’27]. Camaguey Sug \st sf g 76... 1942 
65 | 647, 67 Cent Dist Tel t 1 30-yr 5e__.1942 
43 | 4073 Aug'27 Cent Foundry |+t 6 f 6s. May1931 
Sale 7 34 Cent Leather ist lien « f 68__ 1945 
eaiiine il Central Steel lat gef8e . _194! 
Sale 59) Cespedes Sugar Co Ist sf 7s "39 
Sale 222) 2| Chic City & Conn Rys 58Jan1927 
111% 26) Ch G L & Coke ist gu g 56__1937 
Sale 1011s 10144) 32) y Chicago Rys let 58__.._._._1927 
----{ 97 Aug’27}.... 9 Chile Copper Co deb 5s__.__1947 
9834) 983, July’27/_-.. Cincin Gas & Elec ist & ref 58 '56 
9712! 96 Aug’27}__.. 
9712; 901g Oct’26)__.- Cities Serv Pow & Lf 68__.1944 
Clearfield Bit Coal Ist 48_..1940 
cows aeead OO ABP Eissce 1“ C nto F & I Co gen 41 &__ 
19 2212 2212 July’27}.... C | Indus ist & coll 56s gu___1934 
Jolumbus Gag ist gold 5s__.1932 
‘Yonmmmercial Cable ist g 48 _2397 
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BONDS =S| Price Week's 3.| Range BONDS 33 Price Week's 3 Range 
N; Y. STOCK EXCHANGE = Priday, Range or $3) Since N. YY. STOCK EXCHANGE Ss Friday, Range or 33 Since 
Week Ended Aug. 12. =A] Aug. 12 Last Sale. | Jan. 1. Week Ended Aug. 12. a) Aug. 12. Last Sale. | & Jan. 1. 
Bid Ask\Low +‘-High| No. \Low High | \Btia AskiLow  Htgh|No.| Low Htgh 
Commercial Credit s { 6s__.1934)M™) 96 Sale! 9512 96 23\| 93 99%] Lackawanna Steel Ist 5e A__1950'M 8) 1001, 101%{101 Aug’27|----|/ 994 102 

Col tr 615% notes_____1935|3 3} 92% 9212] 92 92%;] 39]| 901g 9212] Lac Gas L of St L ref&ext 58_1934'A O} 11044 112 |101 10114; 25]) 100% 102% 
Commonwealth Power 6s__.1947/M@ N| 10514 Sale [105 105%! 621) 104%, 105% Coll & ref 54348 series C___1953\)F A/| 10419 Sale [1041s 10434) 12// 103% 106 
Con puting-Tab-Ree sf 63__194)/J 3} 105 10512/10512 Aug’27/----|] 10414 106!:] Lehigh C & Nav ef 434s A_.1954)3 J} 98%, 9934] 98l2 July’27|----|| 972 90% 
Conn Ry & L lat & ref g43491961|3 J} 98's 9914) 97 June’27|----|| 96!s 97 | Lehigh Valley Coal ist g 5a..1933\)3 J} 10112 102 [10114 101%2} 5)/| 101 102 

tsmped guar 4s______ 1951|3 J} 98 99 | 98ig Aug’27|----|]} 94% O8%] let 40-yrgu int red to4%-1933/3 J} 95i2 9612} 9512 Aug’27/----|]| 9512 97 
Consuliisced Cigar s f 6e__ 1936|4 O} 10133 Sale [101!g 102 65 984% 102 Sat @ oer of Gs. .....<--- 1934|F Aj} 101 ____|101 July’27|----|} 101 104 
Consolidated Hydro-Elee Works ist & refaf 5s.........- 1944|F Al 997, 100 |100 100 99% 101%: 

of Upper Wuertemberg 78_1956/4 J) 9812 Sale | 984 987g} 18 971g 101 ist & ref 5a __._______._1954|/F A] 9912 10034) 9934 July’27]---- 90% 101% 
Cons Cos) of Ma Ist & ref 58_1950|J B] 8012 Sale | 8012 80%) 4/} 76 83%] Ist & ref 53__....____...1964]F A] 10012 101 |100 Aug'27|----]} 99 10113 
Cons yi Gas (N Y) deb 54s__1945/F A| 10614 Sale [1064 10612} 55]| 105'2 10612] ist & refsf 5s... _____ 1974|F Al 100 ___.]100 July’27|----|] 997% 101 
Jont Pap & Bug Milis6%e__1944/F Aj 75l2 7 75 75 2)| 75 £8t's| Lex Ave & P F ist gu @ 56..1993)M ese coral OF. MapBi--ta 
Consumers Gas of Chic gu 5s 1936|J ©} 100% ____]10114 Aug’27|--_-|} 100% 10214 paar Rr ee Fetes Ve. 1944)A O} 122% Sale 122% 122%) 6)| 120 124! 
Oonsumers Power Ist 65.____1952|M N| 103%, Sale [103% 10412} 18!) 102 10412] 6@_.----...----...--.-- 1951/F Aj 10353 104 |1037g 1041 3}} 102% 10614 
Container Corp 1st 6s_____- 1946|2 D| 98 Sale| 98 99 11/} 97 99 | Regtetered.............. F Aj __.. ____]10114 Feb’27|----|] 101% 101% 
Copenhagen Telep ext 68__.1950|A O] 100 101 [100 July’27|---_]] 991g 101%] Liquid Carbonic Corp 68...1041|F Aj 104 Sale |104 105 41}} 104 112 
Oorn Prod Refg ist 25-yr sf 56'34|M N| 10143 10212/102 102 1}]] 101's 103%g Loews 8 Ine deb 6s with warr 1941/A 102% Sale |1025g 10334) 81// 101 105% 
Crown Cork & Seal let sf 68.1942\/F A} 10143 1015s|1011g 10153) 30]| 938% 10414 it stock pur warrants_|---.| 9812 Sale | 98 9812} 25]/] 96 99 
Srown-Willamette Pap 6s___1951/3 J| 1013s Sale |1003%, 10143] 30]| 995, 10133 Lorillard (P) Co 7s8__.__....1944 116%, Sale [11612 116%) 11/1 115 120 
“nbs Cane Sugar conv 78_..1930|3 J! 94% 96%) 96% 9634 Ser OO Wen Biben cose ciscochicdsacc 1961|F Aj 97 Sale | 9612 97 19]| 95'g 100%, 

Cony deben stamped 8% _1930'3 | 9812 Sale | 98% 9914] 32]] 951g 102 | Registered...............- wee i... 5.2) Os ABP STi-<-- 

Cuban Am Sugar Ist col] 85.1931 84 8| 10812 Sale [10812 10812) 6]| 10712 108% | Louisville Gas & Klec (Ky) 58 52|M NM] 10255 Sale |10153 1025s 7 99% 10253 
Ouban Dom Sug lst 7 %e___.1944/M N| 1007s Sale [10014 1007s} 32]) 987% 10! | Louisville Ry ist cons s_...1930|/J 3] 997%, Sale | 9714 9753) 2 ov 
Sumb T & T ist & gen ‘€_..1937|5 J) 102 102%)101%s = 102+ 8]| 100g 10233 | Lower Austrian Hydro Elec Pow— 

“evamel Fruit letef6sA__.1940/A O} 9512 9612] 957g 9578 1}| 93% 9612 Ist s f 6448_______- 1944/F Al 89 Sale| 88l2 8912} 29)) S87lg O5te 
Davison “hemica!l deb 6a. 193112 J} 98 9914) 98% 9914} 13]] 90 9914 |] McCrory Stores Corp deb 534841 JD! 9712 Q8te] 97% 9814; 201] 97 98lg 
Den Gas & E L ist & refsfg ‘5051 N| 98% 9912} 9834 July’27|--__|} 98 101i2] Manati Sugar tsts { 7448_..1942/A O} 10453 Sale [10412 1045s} 5/| 102% 108 

Stamped as to Pa tax. MN] 98l2 9914] 9912 99%] 61) O8l4 10112] Manhat Ry (N Y) cons g 48.1990/A O} 71 Sale | 71 71%} 25]) 674 73% 

Dery Corp (D G) ist sf 76_.1942|M S| 6612 Sale | 66 6612} 51] 66 8&1 “Solent 2013/3 D| 6212 Sale | 6212 62%) 19]) §alg 6% 
Istroit Edison 1st coil tr 58_1933|3 J) 102 1024)102 102!4; 3} 101% 103 | Manila Elec Ry & Lt sf 58__1953|M e 99 Sale | 98 99 8} 92% 99 

let & ref Se series A_July 1940)M 8] 103 --..]103!g 10312! 2]) 10214 103’3] Mfrs Tr Co ctfs of partie in 

Gen & ref 5e series A... _- 1949|A ©] 10253 Sale [10212 10253| 91 102" 1 A 1 Namm & Son Ist 6s__1943|3 Dj} 105 ___.]105 10514] 2/] 105 = 1051, 

ist & ref Ge series B__July 1940|M 8] 109 Sale [10853 109 12|} 10714 109 | Market St Ry 7s ser A Aprill940/Q J| 10014 Sale {100 10014] 311] 96%, 100%, 

Gen & ref 5e ser B_______ 955|3 D] 10253 10314]102%, 103 11]| 101%. 10334} Metr Ed ist & ref g 68 ser B_1952|F A! 108l2 Sale |108!g 10812} 7)] 1051g 108% 
et United ist cons g 444a__1932/4 J| 96 Sale| 954, 96 7|| 92lg 96 ist & ref 56 series C_____- 953/93 J} 101% ____]1013g 101%) 11] 100 101% 
Qodge Bros deb 6s_...____.1940/M' N| 87 Sale | 8614 87'4; 188}} 86 96 | Metropolitan Power Ist 6s A1953|3 Dj 107 Sale |107 107 li] 105% 10714 
Dold (Jacob) Pack ist 68_..1942|MN] 82%, 84 | 821s 8214; 8i] 81 Metr West Side El (Chic) 48_1938|/F Al 775s 79 | 775s July'27----j] 76 80 
Derminion [ron & Steel 58_.1939|M 8] 69% 74%) 70 70 1|| 48 76 | Miag Mill Mach 7s with war.1956|3 D| 101 1041s/10012 July’27 ----|] 99 106 

Certificates of deposit_...____ --<-| 695g 72 | 6912 70 10} 49% 75 Without warrants__......__- 3D 92 Sale | 92 921g 90'4 93 
Donner Steel lst ref 7s__.__.1942|J 3) 96%, 9612) 9514 95l2 - 31 95 98 Mid-Cont Petrol ist 6}48_..1940)M 8) 10412 105 [104% 105 21 10312 LOK 
Duke-Price Pow ist 6s ser A '66|M Nj 105 Sale [104% 105!4 40}; 10312 10512 | Midvale Steel & O conv sf 58 1936/M 8; 9973 Sale | 9912 100 62 100 

| Milw Elec Ry&Lt ref&ext sat 5 3} 100 Sale| 9914 100 S| 98%, 100 ; 
@ast Cuba Sug 15-yr ef g 734837|M $| 105!s 10512/105!1g 106 4} 105!g 108 General & ref S8.......-- 1/3 DBD 1014 ____}101 101 1 99% wee 
£6 El Il) Bkn let con g 48___1939|3 J} 9653 -..-| 9612 9612 3), O45 96121 Ist & ref 58 B__- “seee--ot J Dj} 10112 Sale [10014 «6.100%, 88] 98 
BA Elec Ill lst cons g 66 __.1995/J 3] 110% ____|1103 Aug’27 -.__]} 106% 111 | Montana Power ist 6s A._.1943|J 3) 102% Sale [102% 103 17] 1011s 1034 
Else Pow Corp (Germany)6 %2'50|M 8] 98 9812] 98 98 14}} 95  99!2] Montecatini Min & Agric— 
@ik Horn Coal ist & ref6343.1931|J OB] 9912 Sale | 9912 99% 12]) 98 100%] Deb 7s with warrants....1937|3 J| 100%, Sale | 997% 10053; 104] 987% 101% 

Deb 7% notes (with warr’ts’31\J 93) %6!2 98 | 96 97' 6]| 95 99% Without warrants_......-- aoe : 94 | 9312 July’27|---- 2 93ig 
Empire Gas & Fuel ist 7348.1937/M N| 1104 Sale [11014 11053 187]| 10513 110% | Montreal Tram ist & ref 5s. 1941 J 3} 9912 Sale | 98!g July’27|---- ] 95% 90% 

ist & ref 634s(with warr’ts)’41;4 ©| 10512 Sale ]10512 105%, 70]) 98 11212] Gen & refs f 5s series A_.1955)A O} 95%, ____| 98%, 9912) 3] 96 100% 
Gauip Gas Light Ist con 4_.1932\4 &| 100 -_..[100i2 June’27 --__|| 99% 101 | Morris & Co iste f4348....1939|J 3) 8512 Sale | 85's  85lg} IL] RR 0% 
Federal Light & Tr 1st 58_..1942/M' 8) 95!2 96%) 96 961, 91] 95 97 | Mortgage-Bond Co 4s ser 2.1966)A ©} 9712 9819] 83 Aug'27|---.| 83 83 

Let Hien s f 5s stamped__..1942)M S| 95%5 Sale | 954 96%, 301) 95 9814] 10-25-year 5s series 3____- 1932/3 Jj 83 __..| 98!2 98l2) 3] v6my vals 

Ist lien 68 stamped _-____ 1942/M &! 104! Sale {104 10473 = 6|| 103 =: 1047s | Murray Body Ist 6 }4s__-..- 1934/7 DB) 95 96 | 95 95 5] 94 Q8l2 

30-year deb 6s ser B______ 1954/5 BD 109 1097,}1003, 100%; 1]| 97 101% | Mutual Fuel Gas ist gu @ 58_1947|M NM) 101%, ____}10153 July’27|---- | 101g 102 
Federated Metals sf 7s_____ 1939|2 D| 94% 97 | 94%; Aug’27'.-__|| 887% 9434] Mut Un Tel gtd bext4% .1941/M N) 1011, ____]103 June’27/---- | 101% 103 
Fiat deb 7s (with warr)_____ 1946\J 3] 99% Sale | 99%, 1l0llg) 86)| 921g 108:.}| Namm (A I) & Son—See Mfrs Tr 

Without stock purch warrants | - - - 94%, Sale| 9412 95 36|| 91'2 99 | Nassau Elec guar gold 4s....1951|3 J) 58's 5812] 58!2 58l2) 2) 58 63ls 
Pisk Rubber ist sf 8s______ 1941|M $| 11714 Sale {116 11714 9}] 116 117144} National Acme Ist sf 7'48._1931|J OD) 102g 10212/102ig 10214 2] 98% 1031, 
Ft Smith Lt & Tr ist g 58__.1936|M 8) 87% 89 | 874 8712) 5i| 87 \4 | Nat Dairy Prod 6% notes__.1940/M NM) 1025s Sale }10212 103 15] 100 108% 

ine & Dow ae gey 8°42|3 J} 10414 Sale |104 10453, 40/] 981g 105% | Nat Enam & Stampg ist 5e.1929|3 D! 102 104 |102 June’27|---- | 101% 104 
Sugar Ist sf 7s 1049/M “| 109 10912/10912 1097! 3]] 106 109% | Nat Starch 20-year deb 5e_.1930/J 3) 100!g ____}10014 June’27}---- 100% 
French Nat Mail 8S Lines 7819493 DB, 99% Sale | 9912 100 | 65]| 94% 10914] National Tube Ist sf 5s. ...1952/M Nj) 1041; Sale [10414 10414 103% 105% 
Gas & El of berg Co cons g osivey|S Dj} 103!g ---.}103 July'27!____|| 102% 103 | Newark Consol Gas cons 58.1948|J DB) 103% ____|103%3 July’27|---- | 102%% 1038's 
Asphalt conv 6s______- 1939|A @| 1065s Sale |10653 106%! 14!| 106 112'> | New England Tel & Tel 568A 1952/3 Dj 10412 104%4'10453 10412} 4] 103 106% 
Gen Electric deb g 3%a____1942/F A] 9253 ----] 9314 9314; 1] 91 9314 lst g 4348 series B__..-..1961/M N| 9853 ___.| 98 9854) 17] 955, 98% 
Gen Elec(Germany) 7s Jan 15.°46|5 3] 104% Sale |104% 10514; 26/) 108 105. ] New Orl Pub Serv ist 56 A_.1952|A ©} 96%, Sale | 9633 9653) 4] 93% 98 
8 f deb 6 348 with war_____ 1940|J DB] 125 Sale {120 125 | 42/1 113 138%] First & ref 5e series B_...1955/3 D] 96 9612] 9614 9612} 62) 93% 97 
Without warr’ts attach’d °40|J ©] 101 Sale |1001g 10112) 29]| 99% 102 | N Y Air Brake Ist conv 63_.1928|M Nj 10112 ____|10112 Aug’27|----'| 10012 102% 
Gen Mot Accept deb 6s....1937|F A| 102 Sale |101% 10214! 330!] 991g 10214] N Y Dock 60-year lat g 48..1951/F A] 8612 Sale | 8612 8612] 18] 843 87% 
Genl Petrol ist sf 58 ______ 1940/F A| 101 Sale ;100% 101g} 27]] 10014 102 | N Y Edison Ist & ref 6448 A- 1941 A QO} 115%; Sale j11512 116 21] 115 116% 
Gen Refr ist sf g 6s ser A__.1952|F A| 10453 105 |1045g 105 | 3)] 101'2 106 First lien & ref 5s B__._.- 944/A O} 10412 104%4/104 10412] 17 | 102% 104's 
Good Hope Stee! & I sec 78..1945)A O| 101 Sale {101 10112! 20!| 991g 103\2] N Y Gas El Lt & Pow g tan 1908 J D) 108! 109 (108 108%) 19] 106 108% 
Goodrich (B F) Co 1st 6348_1947|J 5} 10714 Sale |10714 10714! 46] 10453 108 Purchase money gold 48..1949|\F A] 94's 96% 94 Aug'27|----'| O24 94 
Goodyear Tire & Rub ist 88_1941/M N} 12012 Sale |12012 120%) 12014 12212] NY LE& WC & RR 5}48_.1942,M N] 10253 103%, 101 July’26/----|) -..- 
10-year 8 f deb g 88_May 1931|F Aj ---- ----|199% 110% 1097g 11144] N Y LE & W Dock & Imp 601943|J 3) 101% ____|101% Mar'27 Heo 10113 1017, 
Ist M coll tr 58._.......- 1975|\M Ni 94 Sale | 9314 94 9001} 91% 971 NY &QEIL& P istg 6¢...1930/F Aj 102  10214)102!4 July’27)----|] LOOlg 214 
Gotham Silk Hosiery deb 68.1936|/J DB) 9914 Sale | 99%4 99%! 52] 9714 10014 ].N Y Rys ist R E & ref 48...1942,3 J} _... _..-} 8712 Dec'26 siete | Wa 
Gould Coupler Ist s f 6s__._1940|F 4] ---- ti 77 Aug’27|.-._|| 77 87 Certificates of deposit........|----| ---- 63 | 55%4 July'27)----'| 55% 63 
Granby Cons M 8 & P con 6s A’28|M N/ 101 -- 101% Aug’27/----|| 101 102 30-year adj inc 58....Jan 1942/A O} --.. -...| 7 Dec'26)----) -. - 
| Rt lis lara 1928; N} 101 101 May'27/}__-__!] 101 102 Certificates of deposit..____ Denne ‘cane mole aera “=< 5lg Ble 
Gt Cons El Power(Japan)7s. 1944/F Al 9734 O8l4 977 9812} 26 9453 90!12|.N Y Rys Corp inc 6s_._Jan 1965! Apr 17 Sale | 17 201g 50 17 807s 
Ist & gen e f 6448_______. 1950|\5 J] 93% Sz ale" 9312 9414) 54)] 91 94% Prior lien 68 series A... _- 1965'3 J} 79 Sale | 79 79 9) 79 854 
Great Falis Power ist sf 58._1940|M N| 104 --- 104 June'27)--.-|| 102% 106\2| N Y & Richm Gas let 66 1951 MN| 105 1061210612 Aug'27|----|] 102 10612 
| N Y State Rys Ist cons 4348.1962 MN} 54% Sale | 54% = 56 | 48,) 53% Bily 
Hackensack Water Ist 48.__1952)J 3) 8812 --_. 89 Aug’27|_-__|] 861g 8912 1st cons 6 48 series B__-__ 962 MN) 701g 727%} 71 71 2) 701g 82 
Bartford St Ry ist 48______ 1930|M $| 95 -._.' 95 May’27|_-__| 93!2 95 IN Y Steam ist 25-yr6eserA.1947M N| 107 10712107 10712 5)} 106% 108 
Bavana Elec consol g 58_...1952/F A| 96 --.- 97 97 3| 951g 98 |N Y Telep ist & gens f434s.1939 MM! 10014 Sale |,9912 100%) 29, 10013 
Deb 548 series of 1926___1951|M $| 87 871g 871g Aug'27]_-_- 8712 30-year deben sf 6s_._.Feb 1949 F A. 11012 110%4! 110 11053 15 110 Lites 
Hershey Choc Ist & coli 63481940|4 43] 10212 Sale 10212 102%] 21'| 101% 1 20-year refunding gold 68.1941 A | 108% Sale |108% 109 72\| 107%. 109 
Hoe (R) & Co 1st 6 4s ver A_1934/A ©} 102 Sale 102 10212} 15] 98 10212]N Y Trap Rock Ist 6s_----- 1946 J D) 101 Sale |1003g 10112) 42)) 96% 10112 
-Amer Line 68 (flat)_1947,%4 N| 101 Sale 10053 101 17] Qllg 10112 Niagara Falis Power ist 68..1932 J J] 101's 10214 101% — 101% 9} LOU, 103%, 
Hudson Coal Ist sf 5s ser A_1962/3 D) 9753 Sule 97's 9714}1590 | 971lg 98% Ref & gen 66._.___-- Jan 1932 A 10453 105%, 105 July’27]----|] 1031; 106 
Huston Co Gas Ist g 58__._1940|M ™| 10312 _._. 10312 Aug'27|--__ | 102 1047] Niag Tock & & O pr let 58 A_.1955 A O} 10212 Sale ;102!2 1034] 39) 1 10314 
Bumble Oil & Refining 5348_1932|/3 3} 102% Sale 102% 103 22)| 1015s 103 | No Amer Cement deb 6 4468 A.1940,M S| 82 Sale| 8l!2 83 80], 8llg 954 
Deb goid is temp________ 1937|A O} 9912 Sale | 99 9953} 342)| 97 10014] No Am Edison deb 5s ser A_1957 IM S| 997 Sale! 993g 100 | 397|| 96% 100 
{ilinols ell | elephone 66...1966/2 D]| 10553 Sale |1045g 10553) 34!| 102% 103%3 | Nor Ohio Trac & Light 6s_..1947|M 8) 981; Sale 98 9812] 27|) B5i2 Ale 
{Minois Stee) deb 438. ORT ER 1940)A O| 9812 Sale | 97% 98le} 13 963, 97, | Nor’n States Pow 25-yr 68 A_1941/A Oj 101%; Sale 10113 102 301} 100 102 
Nleeder Stee Corp sf 7s- -1946|A CO} 100% Sale [100% 10112} 18)] 100 102% lst & ref 25-yr 68 series B_1941/A O} 10512 111 |105!2 10512 3)| 104's LO6l, 
Indiana Limestone 1st s f 6s_ 1941 MN} 9914 Sale] 9812 9914) 11/] 98 9914] North WT lat fd@4%entd.1934/3 J] 9812 99 | 99 101 14 A 101 
inG Nat Gas & Ol! Gs______ 1936|M@ N| 9814 9812; 984 July’27]_-__ 98  99!»] Ohio Public Service 748 A_.1946/A QO} 1147, 115 |114% 115 2 116 
(ndians Stee! ist Se... __ 952|\" N 1043, 104%4/104%3 10412) 19]] 103! 195144 1st & ref 7s series B__.__- 1947|" Al 114%, 115!g 11412 114tz) 1 113% 11613 
[ngersoli-Rand ist f 6e Deo 311935|J_ J} 10053 -___|10012 May’27|_-__|| 10012 10012 | Ohio River Edison ist 68...1948/J 3} 106% Sale {10614 106%] 12/) 105% 107% 
{(nland Steel deb 5%s______ 1945|M M| 10314 Sale [10314 103!2} 24!| 101tg 104'4 |] Old Ben Coal 1st 68_._-._-- 1944'F Aj 92 Sale | 92 92 8 90 O3ta 
foapiration Con Copper 648.1931|M 4} 987% Sale | 98% 9912} 9]| 9814 10153] Ontario Power N F ist 68...1943)F Aj 103 = __../103!4 Aug’27)---- 101 108% 
Interboro Metrop coli 4%s..1956|A O} ---- 20 | 11 Apr’25{--__|] _... _.._ | Ontarto Transmission 5e__..1945|/M N] 10153 Sale |101's 10153) 19/) 100% 10214 
Guaranty Tr Co ctfadep_.... |----| ---- _12%| 13. Apr’26]--__|] _... _._. ] Otis Steel Ist M 6s ser A_...1941/M 8S} 9512 Sale | 94% =—96 74); 93'2 O6!2 
Interboro Rap Tran Ist 5s.-1966|3 J| 77 Sale | 76%  7712| 118]| 752 79%! Pacific Gas El gen & ref 56_1942|3 J] 103 103% 102% 1035s) 105)]/ 99% 103% 
NE ee cc eg le ee 3 J| 77 Bale; 77 7712} 153|] 75% 79, | Pac Pow & Lt lst&ref 20-yr 68 °30/F A] 100% 10071007 Aug'27|----|) 90% 101% 
395an @.............. 1932/A @|} 7912 80 | 80 8012} 30|] 77 825s] Pacific Tel & Tel Ist 6e____- 1937|3 J} 103% ____{103%3 Aug'27|--- - 101g 103% 
1}-year conv 7% notes__.1932|M $| 98 Sale | 97% 983%) 94 99 Ref mtge 5s series A____.. 1952|M Nj 10312 104 {10314 103%) 14]; 1OL's 10812 
Int Agric Corp lst 20-yr 58_.1932|M1 N} 8812 8914) 89 89 5|| 815g 90 | Pan-Amer P & T cony sf 6s.1934|M N| 103 Sale {102% = 103 25 102% 108 . 
Stamped extended to 1942... |MN| 76 79 | 78% Aug’27|--__]]| 69 83 Ist lien conv 10-yr 78_....1930|F A] 10512 106 [10512 106 3}) 104!2 10614 
Inter Mercan Marine s f 6e_.1941|A ©} 100 Sale /100 10014] 211}| 965, 102% | Pan-Am Pet Co(of Cal)conv 68'40|}- ©} 9412 95 | 941g 95 7}{ G1t2 100% 
Internationa! Paper 68_...- 1947|3 J) 99% Sale | 99'g 100 20 97 101 Paramount-Bway let 54%8..1951)/ 4] 9914 Sale | 99 100 43 98 101 
Ref sf 6s ser A_......... 1956|M 8} 103% Sale {10212 104 83|| 9753 104 | Park-Lex st leasehold 6 }48_.195% 90 Sale | 90 90 8}| 85 b+ 6 
Conv deb 6s_.._________ 1941}A O} 103 Sale |102% 1037] 404j] 9714 103%: | Pat & Passaic G & El cons 56.194 10312 Sale |10312 July’27]----|| 102% soon 
lili Alt. Nie he. _..-| 10344 Sale [103 10353] 252]] 981g 1035s | Pathe Exch deb 7s with war_1937,|M N| 100 Sale |100 10012} 30]} 100 10012 

Int Telep & Teleg conv 58 1968 M $| 109%g Sale [1093g 113 | 303]] 107 118 | Penn-Dixie Cement 68 A__-_1941 99 Sale | 98 99 | 77 a "i 

alle 2|J J] 93% Sale | 92% 937%] 614|] 92 93%] Peop Gas & C ist cons g 68.194. 1135, ____}11353 July’27|----]} 113% 116 
Jurgens Worke 68 (flat price) _ iva? J J} 10212 103 ]10212 102%} 22]] 10112 1114] Refunding gold 63..-.... 1947 102!4 103 [10253 1025s 101% 103% 
Kansas City Pow & Lt §s___1952)/M $| 105 Sale (104% 105 321' 103 105" Registered. _.....--. S| 991g _.__| 9914 Apr’27)---- oon 99% 
ist gold 444s series B_____ 1957|5 J] 99!g 1001s} 9912 Ole il} 98!2 9912] Philadelphia Co coil tr 68 A 1944/ A} 10412 Sale 104 10412} 13)| 10318 104% 

Gas & Electric 68_..1952\M 8/ 106 10614!106 10612} 211] 103% 106!2 15-year conv deb 5448__..1938] “© 8] 102 1021210212 102%) 60 100% 106% 
Kayser (Julius) & Co lst » f 76'42\F A| 107% 10812)10712 Aug’27|____|] 106% 108'> | Phila & Reading C & I ref 58.1973|3 J] 100% Sale {10053 10112) 16 oote 10213 

Conv deb 54s. ....-.... 1947/M S| 98l2 Sale | 97% 995s] 408 95 9934 | Pierce-Arrow Mot Car deb 851943)" 8/ 97 Sale 967, 9734 22 9112 107" 
Keith (B F) Corp ist 6s__.-1946|M S| 99% 99%/ 9953 9934} 41] 9653 99% | Pierce Oll deb 2f 8s. Dec 15 1931} Of 101% 105 [101% July’27)-_- - 99'2 1O4is 
%elly-aprina! Tire 8% notee.193]|M N| 108 Sale |1075, 108 43|| 99 10812] Pilisbury FI Mills 20-yr 68_.1943)A @]} 10375 Sale |103% 10412) 2) 102% a4 2 
Keyston Teiep Co lst 68_._.1935|5 3) 9514 96 | 95lg 9514} 10]| 93 96 | Pleasant Val Coal istgeaf6s.1928)J 3) 991, 99le 9914 July’27 ---= 9 .: i 
Kinge County El & P g 66. _.1937|A ©| 10415 ____/104 July’27|____]] 10312 104 | Pocah Con Collieries lets f 6a1957|J 3} 9212 94 | 9212 9212) 2/1) Oils O2ls 

Purchase money 68 997/A O| 12612 ____|126%; July’27|___-|] 124% 126%] Port Arthur Can & Dk 68 A_1953/P Aj 1047 --../104%3 10473) || 103%s 106% 
Kings County ay letg 4e..1949|/F A} 8l!2 Sale | 8i1g = 8ile} =4/) 81 86 ist M 68 series B__..-..- 1953) Aj 104% _.../104% July'27 — 1044 es 

Stamped guar 4s__-..__. 1949;/F Aj 81l'2 8253' 81 8i5s! 20] 81 86 | Portland Elec Pow ist 68 B. i947|m N 100% Sale {100% — 102 2 100, : : 
ings County | Lighting 68_..1954|J 4] 10453 105 |104 July’27|____|] 101%2 10412] Portland Gen Elec Ist 58...1935|J 3} 100% 1015 101 Aug’27|-..- 9978 0 

First & ref 6448__..-.._- 1954!J 3} 11712 1182 11712 July’27}____|] 112% 118 | Portiaad Ry ist & ref 58_...1930/M NM) 963; 9714) 97 Aug eee 941g 97 
E inney(GR)& Co 7% % notes "36/J D — Sale io 104!3! 9] 97% 10619] Portsand Ry “La tos ous Be. soe 4 4 B — Ba Rn j oe 108 
Kresg ’ 03's Sale 1021 103 1g; } y 1 n & ref 68 series B-_ - 2 Sale 2 2 ! 

e Found’n coll tr 68___1936 iJ D 8 2 8) - 102 104's io pee te 7 M48 series A 1946/4 N| 10712 1077, 10714 10712. 2) 106'¢ LOS 
Pressed Steel Car conv g 68..1933'5 J! 94 95 | 95l4 9514! 41'| 93lg 97% 
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BONDS 5s Price Week's 3 Range 
N. Y. STOCK EXCHANGE | ST! Friday, Range or 3 Since 
Week Ended Aug. 12. ma} Aug. 12. Last Sale. ct Jan.1. | 
Btd Ask Low High! ‘No. Low High | 
Prod & Ref sf 8 (with war’ts) "31/3 D) 1115  -...111 July’27 ---- 111 113%g | 
Without warrante attached...|/J Dj 111 1112 111!'2 Aug’27,----|} 110 111's | 
Pub Serv oe of N J sec 68. sees F Aj 106% Sale |106 107 231] 103% 10712 | 
liane apnea aon J 3} 103% Sale |103 104'4| 88]] 10112 104% | 
Pub Serv Elec & Gas iet5 5501960 A Oj 105'4 10614)105! M4 105%2' = 7|| 104% 10614 | 
_ 2 bY | ares A Oo 105% .--110512 106 21} 104 106% 
Punta Alegre LA deb ve. 19870 3} ---- 10712106 106 31} 106 [ills 
smington Arms 66_._..... 7\(MN| 97%, Sa'e | 9614 97%} 17))} 95 98 
Roped & 6 10-30-71 isal._ipawlAa O} 101 102%4101 July’27|----]| 100%, 108 
Ref & gen 5348 series A---1953|3 J| 101 10112'101'g 101%! 34]] 98% 102% 
Rheinelbe Union 7s with war 1946/3 J| 116%g Sale {11512 11612) Bll) 113% 126% 
Without stk purch war’ts.1946|/3 Jj 101% Sale /101 10112! 63}] 9812 10412 
Rhine-Main-Danube 7¢ A_..1950|M $| 102 102% /102'2 1025 21] 101'2 10412 
Rhine-Westphalia Elec Pow — MW) 10314 Sale }|103 104 251] 101% 106 
Rime Steel let sf 7e_.... - 1955|F Aj 9553 Sale | 95le 9612) 17 93% 98 
Robbins & Myers lst sf 76..1952)5 D) 45 55 | 45 45 1 45 65 
Rochester Gas & El 7s ser B.1946|M 8S} 112 113 |jlllig 112! 4}) 111 112% 
Gen mtge 548 series C__.1948|/M $| 106!, --.-.|106 106 1}} 105 106% 
Roch & PitteC & I p m 56_.1946/M N| 90 9212} 90 May’27/---- 90 92!2 
Rogers-Brown Iron gen&ref 76'42|M N| 37's Sale | 37' 371g 2 24% 497% 
eS eT ee w Ho! 371g 38 | 37'g 371g 2 24 8 
St Jos Ry Lt & Pr ist 66__..1937|M NM] 96's 9712 96 9734! 3 05%, 97% 
St Joseph Stk Yds let 434e..1920|3 J) 97% ----| 97% May’27|---- 07% 97% 
St L Rock Mt & P Se stmpd_1955|J J) 80 8112} 80 Aug’27)}---- 75% 8il4 
St Paul City Cable cons 66..1937|5 J| 9514 ----| 9514 Aug’27j|----|| 941, 96% 
San Antonio Pub Serv let 68_1952)/3 Ji 961, ---.|106 106 5}} 10612 10812 
Saxon Pub Wks (Germany) 76°45/F Aj 102'4 Sale {102'g 10212) 29/] 101 104 
Gen ref guar 6446........1951|M N| 985 Sale | 98l2 99 7 06%, 9912 
Schulco Co guar 6}48____... 1946/3 | 103% Sale [10212 103%] 20/| 99% 103% 
G tars {64s Series B__.__194F/A ©] 102 Sale |101% 102%} 29 98 102% 
Sharon Steel Hoop ist 8eser A’41|Mi 8) 108i2 -.--|10812 109 2}| 10712 109'2 
Sheffield Farms ist & ref 6348°42/A Oj] 1 853 ....1109 Aug’27/----|| 107 © 109 
Shell Union Oils f deb 58_..1947|M N| 9814 Sale | 98 9814) 35% 9512 99% 
Siemens & Halske sf 78._..1935|3 Jj 102% 103 |104 104 23]| 101% 105 
8 f 6 Ke allot ctfs 5% pd..1951|M S| 104!2 Sale |1035, 10412) 97/1) 101% 106 
Sierra & San Fran Power 68.1949|F A/| 9912 100 | 99%, 9912; 22 95 100 
Silesia Elec Corp 8 1 6448_..1946|F Al 971g Sale | 95 O7'4; 54 9212 98l4 
Silesian-Am Exp col tr 76_..1941|F Aj 99 Sale | 985 99 20 95'2 101l, 
Simms Petrol 6% notes._..1920'M WN] 97% 99 9814 99 11 9712 105 
Sinclair Cons Oi) 15-year 76.1937 M 8) 10012 Sale |100 100% 130] 97% 102% 
ist i'p col tr 68 C with war.1927 J Di 100'4 Sale |100 10014, 93 991g 102% 
let lien 648 series B___-.- 1938 J Di 96% Sale | 96l2 973g' 79] Q2Ig 102% 
Crude Ol! yd 68 A.1928 F A| 10012 Sale }100'% 10012 32 997% 101's 
Sinclair Pipe Line « f 5e..._. 1942 A O| 93 Sale| 922 93 110 Olig 95% 
Skelly Ol! feb sf 54e_..-.-. 1939 M Sj} 95l4 Sale | 95 95%; 78 937, 95% 
Smith (A O) Corp ist 6/48..1933 MEN} 10114 1015g!10114 101% 1] 10114 102% 
South Porto Rico Sugar 76..1941|J DBD} 10912 110 {10912 10912 31107 110 
South Bell Tel & Tel ists f5el941\3 J 1025, Sale |1025g 103 5 | 10213 10412 
Southern Colo Power 66 A_.1947|J 3] 103% Sale |103\g 103% 9} 100% 104\2 
8’ west Bell Tel let & ref 5e__1 F Al 10412 Sale |104!g 10412) 28 | 102% 10412 
me ve Water lst g 56...1943\M N| 997%, __-..| 995g July’27}---- 9812 100% 
Milling ist 66..... 1930;|M Ni 101 102 |100% July’27|----|]| 100 103 
lst Diitncanewesose 1945\M &] 102 1021210212 10212 1 101!2 103% 
Stand Oil of N J deb 5s.Dec 15 °46/F A| 102% Sale [102144 103 201'} 101%, 103 
Stand Oil of N Y deb 4348...1961/5 D| 9512 Sale | 95 95121 306] 94 96 
Stevens Hotel let 6s ser A_..1945|J 4] 10012 Sale |100 101 23 99 102 
Sugar (Oriente) 76..1942|M $/ 100 Sale |100 10014] 10)}| 9812 10012 
Superior Ol] let s f 7e__..... 1929|/F A| 101%, 103 }101% July’27|---- 99%, 103 
Syracuse ting lst g 6e...1951|3 Dj 104% __..|104% July’27|----|| 102% 104% 
Tenn Coal Iron & RR gen 64.1951|J J} 10312 10412/104 Aug’27|----|| 103 10553 
Tenn Copp & Chem deb 68..1941|A O} 9912 100 9912 10014) 26 9814 101 
Elec Powlst 6s.. 1947/3 D/ 1065s Sale |106!2 107 56 7 
Third Ave ist ref 4s____._.. 1960}3 J| 691g Sale | 694 69%4| 63 71 
ine Ss tax-ex N Y Jan1960/A O| 63% Sale | 63% 6543] 321 
Ave Ry let g 58_..... 1937|J J} 991g 99%) 90lg 991g 1 
Toho Elec Pow ist 7s_...._- 1955|M 8] 9814 Sale | 977% 984} 15 
6% gold notes _.__.July 161929|J J3| 98 Sale| 97% 99 59 
Tokyo Elec Light 6% notes.1928/F Aj 99 Sale| 99 9914} 67 
Toledo Edison ist 7s_...... 1941)/M &/ 10814 Sale |108!4 10812) 13 
Toledo Tr L & P 54% notes 1930/J 3] 10053 Sale {1005s 100% 5 
Trenton G & El Ist g 56_...1949/M 8} 103%, ___.|102% Apr’27]---- 
Trumbull Steel lst 6 f 66....1940)/M N; 99%, Sale | 993g 100 17 
Twenty-third St Ry ref 68_..1962}3 J} 55 57 | 56 <Aug’27j---- 55'g 67'2 
Tyrol Hydro-Elec Pow 7}48-1955|M N) 98 99 | 99 99 2 9714 10214 
Ojigawa El Pow sf 7e___..- 1945|M Sj 98le Sale | 98le 987g 5 9512 103 
G d of London ores... 53 Jj 9412 96%' 96 June’27]/---- 05%, 96 
Lasik dicmesteiaietcinmsahate one-| 905 ....| O71 9712 6 967, 98 
Onion Elec Lt & Pr (Mo) ta“i9a3 M $} 103 _...'103 Aug’27]/----]}| 101% 103 
santana Rak cacentes us MN! 102%3 Sale 102%, 102% : 101% 103 
On E L&P( Ill) istg 6}4eeer A1964/3 J] 10312 103% 10312 10312 3]| 101% 105 
Union Eley Ry (Chic) 58. ...1945 QO] 85le 86 | B54 8514 1 81 855g 
Union Oil ist lien s f 66._... 931/35 J} 1017s 1021g 102 102 1]} 1011, 102 
30-yr es May 1942/F Aj 108 Sale 108 108 2|| 107 109 
1st lien s f 58 series C Feb.1935)A O} 98 Sale 98 98 2]| 96 99% 
Oni 20-yr 68.Oct 16 1944)A ©} 1071s 107% 10714 10712] 27]| 10612 10812 
United Rys St L lst g 48__..1934/J J) 82 83 | 815g 815g 4 76 82% 
‘nited 88 Co 15-yr 68_____. 7iIM Ni 94 Sale 94%) 241) 90 97lz 
Un Steel Works Corp 648 A_1951/3 Dj 1005s Sale 10012 101 741 100'2 106 
ithout stock pur warrants...|/J D| 9712 Sale 97 9773) 87] 961g 98's 
with warrants... _-. J D 10012 10112 10112 Aug’27|----| 10012 105%, 
Wthout stock pur warrs..}\J D. 98 -—..., 97 98 28 97 101 
United Steel Wks of Burbach 
Esch-Dudelange s f 7s._..1951)A ©} 1023, Sale |1017g 10212} 28]| 100 10212 
United Stores Realty 20-yr 68 °42)A ©} 105 10514105 105 3}| 1037 105'2 
U 8 Rubber lst & ref Sa ser A 1047/3 J} 93 Sale | 915s 93's} 201 88 967g 
Registered -..............- 5 Jj --.- ----| 9433 Feb’27|.---]| 9433 943, 
ota 74 % secured notes.1930/F A} 104%, Sale [10412 10514) 45]] 103 106% 
8 Steel Corp(coupon Apr 1963)|MN] 10914 Sale |108% 1093s} 81]] 106g 1093, 
Wh hee ey regist_.Apr 1963/MN/ __.. —_ ___/108 108 4}| 105% 108 
Universal Pipe & Rad deb 661936|J DB) 89 8912) a9, 8914 lj] 8714 901, 
Otah Lt & Trac oe --e A QO} 95lg Sale | 95ig 96 51 9 06 
tah Power & Lt ist 58_____ 944/F A} 100 Sale| 997g 10014] 24 97%, 1 
Utica Elec L & P ist sf g 5s_ 195013 3} 103) =_...}103 July’27]----]] 103 103 
Otica Gas & Elec ref & ext 56 1957/3 J] 10512 106 {1051s Aug’27]----|} 102! 10512 
Yertientes Sugar lst ref 78..1942|J DB) 100 10034) 993, 10034) .29]| 98% 101 
Victor Fuel ist s f 68__.____ J 3} 57 63 57 6212 2 56% 65 
Valron Coal & Coke Ist g 58 1949/M 6S} 92 9312) 931g Aug’27}--.._ 93lg 95% 
Va Ry Pow ist & ref 5s_____ J JI} 10012 1014g/10012 101 3 98% 101 
alworth deb 6 s(with war) "35|A QO] 90 977s) 901g July’27/___- 89 96le 
1st sink fund 6s Pinoal A Q| 9412 Sale | 94 9434) 26 Ollg 97 
Warner Sugar Refin Ist 76..1941/J BD} 107 Sale |107 107 13 91% 10712 
W: Corp Ist 78_..1939/3 J} 90 Sale; 90 92 19 781g 98l4 
Wash Water Power sf 5s...1939/3 3) 103  _.../103 July’27}___. 102% 103 
Ltg g Ss etmpd gtd 1950)/J DB} 103 104 |104!2 July’27/}.___ 10238 10412 
West Ky Coal ist 7s_.._____ MN] 103% _...|104 Aug’27|..__|] 10112 104 
West Penn Power ser A 56___1946|M S| 10212 1027g'10214 10214 5}} 1001g 102% 
let aE: 963)M S| 10212 ____|1027%, 1027g} 10]} 100'4 10312 
lst 5}48 series F__..._.__ 1953j}A O/ 105 1051210512 10512) 4/| 104!2 1055s 
lst sec 5s series G__..____ 1966)3 D/ 10 %12 1027g!10212 1027s} 12]| 100 1027. 
West VaC &C ist 6s_______ 1950|3 J| 67 Sale | 657%, 67 7 65 80 
Western deb 5a____. 1944/A O} 10314 Sale |102%,4 10314} 211] 1001's 103% 
Western Union coll tr cur 58.1938/3 J} 102% Sale [102% 1023 1}} 101% 105% 
Fund & real est g 0..-- 2 Ni 9914 Sale | 99 9914; 17 95 100 
193A/F Aj 111g 11134'1113, 111!g' 16]] L11's 1137, 
J Di 103 1032 1027, 1037g| 36)} 10038, 1037, 
M $/ 10312 Sale {10314 10334) 86]] 101 103% 
Westphalia Un El Pow 6s. 1950/3 Di 97 Sale| 96 971g 65 94 995 
Wheeiing Stee! Corp Ist 5348 1948/3 3} 100 Sale |100 100%! 57]| 96% 100% 
White Sew Mach 6s(with war) "36/5 J| 12612 Sale |12612 148 94 07% 148 
Wickwire Spen St’! let 76_..1935'/3 J) 35 Sale} 35 35 1 35 58 
Wickwire Sp Stl Co 7s Jan 1935 MN; 24 26 25 26 9 20 52 
Willys-Overiand « f 6 4s8____1933 M $, 10212 Sale 102 1021g° 26}) 101% 1037, 
Wilson & Co ist 25-yref6s__1941 A O, 101 Sale 1005 101 | 32 97% 1027s 
Winchester Arms 7 }48__.___ 1941 A 0 106 Sale 106 10614' 12}} 104lg 1061, 
Youns'’n Sheet & T 20-er Aa 10428 § J 104%, 1047, 104%, 105 ' 50)! 103% 105 
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prices are “and interest” except where marked “f.” 

































































Standard Oli Stecks Pa;| Bid | Ask | Public Utilities Bid | Ask 
Anglo-Amer Ol) vot stock.£)| .*15%4 1875 American Gas & Electric..*| *92 | 93 

Non-voting stock ._- _- 1/,*18!2] 1914|| 6% preferred__..._-- _¢|*102 |10212 P 
Atiantic Refining. ...--- 100 11812) 11912 | Deb 6s 2014...._.- M4&N]} 106 |10612 

DE nccamdauee 100; 11612/119 ||Amer Light & Trac com.100) 166 |168 
Borne Serymser Co____-- 25] *61 | 63 . .. . watasiiies 114 |118 
Buckeye Pipe Line Co.._..50] *55'2) 56 jamer Pow & Light peel 104 |105 
Chesebrough Mtg Cons..26/*108 /|111 OD... citemenal 105 |10512 
Continental Oll v t c____- 10] *17 | 17% Amer Public Util secon 57 | 72 
CumberiandPipe Line...100| 68'2) 91 7% prior Dreterred......100 92 | 95 = 
Eureka Pipe Line Co....100} 532) 55 Partic vreferred-- ---- 86 | 88 
Galena Signal Oil com__- ee 712} 8!2|| Associated Elec 5s i6A40 102 |10212 

Preferred old. ....-.- 41 | 43 || Associ» ved Gas & Elec com. t *2010| 22 

Preferred new....... Hy 35 | 38 Original preferred....-- *5lle| 53 
Humble Ot! & Refining-..25| *60 | 6012|! $5 preferred_.....----- ' *93 | 95le 
Illinois Pipe Line. .....-. 100| 146'2 14812 $i preferred.....-.-.-- +} 9812/1001, 
Imperial O8 ........<c00<- 1} *4714| 4712)| 57 preferred_....------ +|*100 |104 
Indiana Pipe Line Co....50| *67'2) 63!2)| Piaekstone Val G&E com_50|*138 |141 
Internationa! Petroleum__.t| *30 | 30'4||,.om’w'lth Pr Corp pref.100} *9914| 9944 
National Transit Co..12.50| *15's) 15%4)|Biee Bond & Share pref-100} 10912)109%,4 
New York Transit Co...100| 33'4| 34%4||@iec Bond & Share Secur..t| *72's| 72% 
Northern Pipe Line Co.-188 78 | 81 |\Lehigh Power Securities...t) *17%| 18 
Ohio Ot) *5914) 6012) | Missiesipp! Riv Pow pref.100} 102 |104 
Penn Mex Fuel Co . First mtge 56 1951...J&J| 102 |103 
Prairie Oil & Gas._.....- 26 Deb 58 1947__._--- M&N| 9524) 97 
Prairie Pipe Line National Pow & Light pref.t|*107 {10712 
Solar Refining North States Pow com..100| 121 /|12212 
Southern Pipe Line Co--.-50) *' 1/%4|| Preferred.......---- 100} 10312) 106 
South Penn Oil 3 ‘ Nor Texas Elec Co com.100} 19 | 21 
Southwest Pa Pipe Lines.100) “65 | 71 DR. ncensenens 62 | 65 
Standard Oi! (California)..t| *54’s) 55 |\Onto Pub Serv, 7% pref-100; 106 /106% 
Standard Oil (Indiana)_..25| *71%| 71%2)| Pacific Gas & El lst pref..25) *2614| 26% 
Standard Oil (Kansas). ..25| *16'2| 17 ||Power Securities com. .-- t} *5 8 
Standard Oi! (Kentucky).25| 120!2/121 Second preferred_....-- ¢] *29 | 31 
Standard Ot] (Neb) ....-- 26) *44 | 45 Coll trust 68 1949...J&D| *91 | 93 
Standard Oil of New Jer_.25| *38's| 38'2|| Incomes June 1949..F4&A| 86 | 89 
Standard Oil of New York.25| *31 | 31's||Puget Sound Pow & Lt..100) 28 | 31 
Standard Oi! (Obio) -...-- 25| *7612! 78 6% preferred ....-.-- 00] 88 | 90 

Preferred. .......--- 100} 118 |122 7% preferred_......- 100/410612| 10812 
Swan & Finch.........- 00| 1612) 1712)| jet & ref 544s 1949..3&D} 101 [102 
Union Tank Car Co..... 100] 109 |111 |igouth Cal Edison 8% pf..25| *37 | 40 
WE CD cen ccncanacd 25| *12344)124!2| Stand G & E 7% pr pf--100} 107 |108 
Washington Oil......._- 10] ----| ---- |Tenn Elec Power Ist pref 7%| 10714|108 
Toledo Edison 7% pref..100| 10614 107 
Other Ol! Stecks ae 8% preferred.......-. 100} 115 ,116 
Atlantic Lobos Oil_.-..--- ¢} *75¢) 1 | Western Pow Corp pref_100} 101 /|103 
Preferred ......-.-..- 50} "3 | 44) Chie Jt Stk Ld Bk Bonds) 
Gulf Oll_...-.------ *90 | 9012) 6348 Nov 1 1951 opt 1931_.| -.../101 
Mountain Producers *25 | 27 | 6s Nov 1 1951 opt 1931..| -...| 98 ‘ 
National Fuel Gas_-__..--- 2414, 24%) 6@ May 1 1952 opt 1932-_| _...| 98 
Balt Creek Consol it227i0 *6\4! 612) 4848 Nov 1 1952 opt 1932._| _...| 97 
Salt Creek Producers....10| *29 | 29!2)\4%%8 Nov 1 1952 opt 1932_.| _...| 97 
4%e May 1 1963 opt 1933_. sna ae 

Raliroad Equipments % \Basts\\5— Nov 1 1963 opt 1933._.| _...| 98 
Atlantic Coast Line 68----- 5.00) 4.90) \4348 Nov 1 1964 opt 1934..| _...| 98 

Equipment 6 4s Se dintinndeores 4.62) 4.55|/4148 Oct 1 1965 opt 1936..| _.._| 98 
Baltimore & Ohio 68_...--- 5.05) 4.90) | Pac Coast of P , Ore— 

Equipment ase & ba__-.| 4.60) 4.45|| 56 1955 opt 1935-..M&N| ____| -__- 
Buff Roch & Pitts equip 6s.| 4-85) 4.70)| 66 1954 opt 1934...M&Nj| -_.-| -.-.- 
Canadian Pacific 4s & 68.| 4-70) 4.50 Sugar Stecks 
Central RR of N J 66_.-..--. 5.00) 4.85 BORN .ccccecces *1 3 
Chesapeake & Ohio 68_...-- 5.00) 4.90)|Cent Aguirre Sugar com_.20/*102 [105 

Equipment 6 }s_....---- 4.70| 4.60!| Fajardo Sugar --.-.----- *153 |155 

Equipment 5s__.-.-.-.-.-- 4.55) 4.45) Pederal Sugar Ref com..100} 30 | 35 
Chicago Burl & Quincy 6a..| 5.05) 4.95)! Preferred.......-.--- 100} 55 | 65 
Chicago & my te West 68..; 5.00) 4.90||Godchaux Sugars, Ine_...- t} *1 3 

ose re RESTS an 12 | 16 

: -55) | Holl Ly Corp om. *34 | 38 
5.05) 4.95 aa 80 | 85 
5.10 5.00| National nal Ouaar Refining 100 135 |138 
5.05) 4.95|| New Niquero Sugar-.-.. 100} 65 | 70 
4.90| 4.65||Savannah Sugar com_--._- +|/*132 |136 
5.20| 5.00|| Preferred.....------ 100}*112 |116 
5.05! 4.95||Sugar Estates Oriente pf_100) 55 | 63 
4.60) 4.50||Vertientes Sugar pf-..--100) 65 | 75 
4.65) 4.50) Tobacce Stocks 

Eq nt 68 5.05) 4.90 | American Cigar com_...100) 116 |120 
Dilinois Central porwr o S.2- 4.50) 4.40|| Preferred.......-.--- 100} 100 | ---- 

Equipment 68. .........-. 5.00) 4.90 | British-Amer Tobac as.-2 *25 | 25leg 

E£quipment 7s & 6 s__.-- 4.70} 4.600\| Bearer..........--.-- *25 | 25le 
Kanawha & Michigan 68...; 5.05) 4.95 |Imperial Tob of G B & Irel’ ‘ *2414) 251g 
Kansas City Southern 54s 5.10 4.85) Int Cigar Machinery New100) *59 61 
Louisville & Nashville 68...| 5.00) 4.85||Johnson Tin Foil & Met.100| 60 | 75 

Equipment 6 4s_.......-. 4.70) 4.60 |MacAndrews & Forbes..100) 3812/ 3912 
Michigan Central 5e & 66...| 4.62) 4.55 aveee Tie Spee 100} 102 |106 
Minn 8t P&S8M4ie& Se) 4.70) 4.50 |Mengel Co___.---.---- 28 32 

Equipment 6s & 7s....| 5.10) 4.80 | Universal ‘Veat Tob com --f) *50%4| 52% 
Missouri Pacific 6s & 6448..| 5.10) 4.80| Preferred_......---- 100) 102 |106 
Mobile & Ohio 56.......-.-- 4.70| 4.55 | Young (J 8) Co_..--.--- 100} 100 |110 
New York Central 4448 & 58) 14.50) 4.40 FeeE an wcccccecds 100) 109 |112 

Equipment 68..........- 5.00) 4.90 |Rubb Stks (Cleve’d quotat'a) 

ulpment 7s_......-..-- 4.65) 4.60 |Falls Rubber com_-_..-.-- ..— 
Norfolk. « heb og 444s...) 4.50) 4.40 ss *8 19 
Northern Pacific 7¢_._...-. 4.70| 4.60|| Firestone Tire & Rub com.10| 139 [145 
Pacific Fruit Shapoens 7e_...| 4.70} 4.62) $% erred........ ee 
Pennsylvania RR eq 56 & 6s| 5.00) 4.50 7% preterred_......-. py ae 
Pittsb & Lake Erie 6}48....| 4.70) 4.60||General Tire & Wb cota 28 150 |175 
Reading Co 4s & 56.._.- 4.50) 4.40 Preferred ........--- 10212|11012 
St Louie & San Francisco 5e_| 4.75) 4.55||\Goody’r R & R of Can pf. 100 a 
Seaboard Air Line 54s & 68) 5.15) 4.90||India Tire & Rubber new_.t| *23 | 24 
Southern Pacific Co 4}48..-| 4.50) 4.40||Mason Tire & Rubbercom.t} *11lg} 1% 

Equipment 76-.......-.-- 4.65) 4.60|| Preferred.......-..-.- 100} 15 | 19 
Southern Ry 4}4s & 5e...-.- 4.60) 4.45||Miller Rubber preferred.100| 99 [100 

Equipment 68.......-... 5.05) 4.95||Mohawk Rubber_.....-. REE eae 
Toledo & Ohio Central 6s...| 5.05) 4.90 SI i tnsckt aoa anestoeien 38 one 
Union Pacific 7a_......---- 4.65) 4.55) |Se:berling Tire & weeeeet *30 | 314 

EE AEA "a 

Short Term Securities | Water Bonds. 

Anaconda Cop Min 68°2954&J| 10214|10212 | Arkan Wat Ist 56°56 a.A&O| 951,) 96 
Chic RI & Pac 58 1929_J&J) 10014/100%||Birm WW 1st 54sA"54.A40) 10312/104 

5% notes 1929... _-- &8| 10014) 100% lst M 58 1954 ser B__.J&D) 100 [101 

419% notes 1928._...J&D| 997s|100 || Butler Wat Cosf 58'27.J&J 
Federal Sug Ref 68'33.M&N; 85 | 90 5s Sept 2 1931.._._..M&$1/ 9619) 98 

8 & I 68°29_F&A| 10212/103!g\| CltyW(Chatt)5 498544 J&D) 10112/103 
ist M 5e@ 1954-..._-- J&B) 9712) 982 

indus. & Miscellaneous City of New Castle Water 

American Hardware. ..-.-. 25) *81 84 5a Dec 2 1941.._._.J&D1| 95 96 
Babcock & Wilcox...... 100) 115 |118 ||Clinton WW Ist 58°39_F&A; 9612! 9712 

Bliss (E W) Co-..-...- ~---t} *18 | 20 ||Com'w'th Wat ist —_ *47| 103 |104 
"REI teees: 50] *58 | 63 ||\Connelisv W 5eOct2°39A4O0il; 95 | ____ 
Borden Company com... .50/*119 |123 ||E StL & Int Wat 58°42. J&J) 9512) 9612 
Celluloid Company - ---- 100} 45 | 55 lst M 6s 1942--.---- J&JI} 10112/10212 

Preferred. .......... 100} 105 /113 a lst oe. | ei een 
Childs Company pref...100) 121 (123 || 5s -.....---------- 96 | 97 
Fink (A) & Sons, Inc— Mid States WW 68°36 Man a oe 

Istsf6%s May 2°42M&N/ 9834) 9914)|MonmConW Ist 58°56AJ&D) 94 95 
Hercules Powder-_-_._.-- 100} 190 |195 ||Monm Val Wt 5%s "50 J&J} 9912/1001 

Preferred ........... 100} 118 |121 ||Munecie WW 5eOct2°39AQ01; 95 | _._. 
Internat Silver 7% pref .100\7i18 | ___-||StJoseph Water 56 1941A4&O/ 9712) 981g 
Lehigh Valley Coal Sales_50| 92 | 9212||Shenango ValWat 56 56A4&0/ 9312) 9412 
Phelps Dodge Corp... .- 100|*113 {118 |\So Pitts Wat let 56 1960 J&J| 98 98% 
Royal Baking Pow com.100) 255 (270 lst M 5e 1955.----- F&A| 9812) 991g 

ati tind te. deena 0O| 107 | ___.||\Ter H WW 68 "49 A..J&D) 102 | -... 

Singer Manufacturing...100).381 (385 lst M 58 1956serB..F&A;} 95 [-... 
Singer Mfg Ltd... -.--.. £1| *412| 512||Wichita Wat lst 68'49-M4&S| 102 | .... 
j lst M 68 1956eerB..F&A;) 95 | -... 

*Pershare. ¢t No par vaiue. 0% Basis. d Purchaser also pays accrued dividend. 


t New stock. f Fiat price. k Last sale. m Nominal. 
s Sale price 


r Canadian quotation. 





z Ex-dividend. y Ex-rights. 





BOSTON STOCK EXCHANGE—Stock Record seo'Wexe Fase 899 































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE Range for Previous 
e for BOSTON STOCK Range Since Jan. 1 1927 Year 1926 
Saturday, | Monday, Tuesday, |Wednesday, | Thursday, . the EXCHANGE 
Aug. 6. Au. 8. Aug. 9. Aug. 10. Aug. 11. Aug. 12. Week. Lowest Highest Lowest Highest 
Shares Railroads. Par 
182 182 |*182 -_../*183 184 182 182 |*182 184 184 185 60|Boston & Albany.........100| 171 Jan 7| 188 May27|| 159 Jan| 175g Dee 
8212 8212} 8212 8212} 82% 83 82%, 83 *82%, 83 82%, 82% 200\Boston El ih bibaas 81 Mayl0| 94 Janls 77 May; 85, July 
- ® 100 | *99 100 | *99 100 *99 100 *99 100 eid adel stdeca -<<-<--------100| 98!g Apr27| 103!gJune 9 89 Feb/ i Dee 
*113) 0. |*113)0 ____|*1131g ____|*1131g ___.|/*113% 115 | 115 115 10| 1st preferred...........106) 109 Mar30)} 118 May 23/| 1121g Dec} 122 Jan 
*105 10512} 105 105 |*105 106 | 105 105 |*105 106 | _... ---. 15|_ 2d preferred...........100) 101 Jan 20) 107!2 Feb28|| 981g Jan) 112 Jan 
use «covet Oy & 57 5714 | 57 58 5712 58 57 57 909\Bosten & M 5l's Mar 7| 70 July 6 36 Mar| 6581, July 
Sins did wake veahel uehe poled sand‘ cchal enue | sob thee “sdk tbdpe 56 Jan22| 691gJuly 13 Apr} 61g Dee 
. Pe ao Be eo eee,” Cee OS Ses) pee ee Series A Ist pref_. 76% Jan15| 87 June 1|| 69 Apr Dee 
“ . eee ies? 2) hSCUlU Oe CO eo peor: 10| Series B let pref... 125 Jen 8| 139 May 3|| 84 Apr 130 Dee 
*108 116 |*108 116 |*108 -____|*108 116 |*108 116 die: dad dened Series C ist pref_.......100) 104 Feb15| 116 May 26 74 Apr! 110 Sept 
“eee Bes P°ORe B61 19008 162 FOUR fue OEES nnccl cess apeal cacoac Series D Ist pref........100| 156 Jan15| 165 Apr2l|| 105 Jan| 165 Deo 
109 109 110 110 /|*10912 110 eee. Fpl 10912 10912 228! Prior pref ----n-------| 1041g2May 6) 113 May 21 94 1071g Des 
*201 -.._.! 201 201 |*201 ____}*201 et EP (REE Ses Boston & vidence.....100) 196 Jan18| 205 Mar 30!|z1751g Mar| 20713 Deo 
*34lg 35 B4ig 341g} 35 £35 *34le 35 *34 35 Sane * dite 115| East Mass Street Ry .---100| 25 Feb 4) 35 Aug 4 28 61 Jap 
*z6712 69 |*2z67 69 |*z67 69 68 68 |*z68 69 ane, . ole 55| let preferred...........100| 64 Feb 8) 72 Junell 591g Apr| 71 Jan 
*263 67 |*z63 67 |*z63 —_.- 64 64 |*z63 67 aaah“ aimee 100 erred B_...........100| 60 Mari4) 67!2July 13 56 May| 69 Jan 
*47 47%3| *47 47%3| 47%3 4814] 48!2 4812} 48!2 4819) 48l2 4812} 1,090; Adjustment ...........100) 42 Apr 1| 482 Aug 10 4 Apr 40% Jan 
65 65 *65 6512} 65 65 *65 6512) *65 Gel atte sk. Gein 105|Maine Cen -----------100} 471g Jan13} 74 Mar29 60 Feb 
4914 4912] 4814 49's) 48l2 493s] 483, 49 48%, 49 47\2 48l2| 1,624\N YN H & Hartf ~-----100} 41'g Jan 6) 58% -Feb 16 31% Mar| 48% July 
*101 1017%!*100 102 |*101 1017g!*101 1017%g/*101 101%) -.-. ----! --.. 2 Northern New Ham 100' 921g Jani3' 102 Junel4' 81 Apr' 981lg Deo 
, seer ees BB Slee!” CURR eee 6| Norwich & Worcester pref.100| 127 Jan 4| 142 Mayi7|| 120 Apr] 132 Dee 
“a *136 137 |*136 137 |*135 137 |*1361!2 137 |*136 137 | ..-. -...] -...-- Old Colony...........-. 122 Jan 4) 137 June 7|/ 111 Jan) 126 Sept 
113 «113 Se ee See <del. . ace One:.. oobi eas | aad 12 Vermont & Massachusetts _100 107 Jan 6) 116 Jan3l ar| 107 Dee 
Miscellaneous. 
4 4 *3a, 4 *33, 4 *33, 4g 4 4 3% 37%) 1,400|Amer Pneumatic Service..._. 2% Jar 3 5%July 30 2 Nov 5 Jan 
2llg Qlig} #21 2llo| *21 2Qlls} lly lle} #21 ile! Ole le  &.. ... 2 eaeeermeiiatorn 151g Jan12} 2iigJuly 30|)} 18 2414 June 
168%, 170 16734 16912| 165%g 17112} 170 17153] 16812 170%) _._.. -.-.| 3,208|Amer Telephone & Teleg ..100 1491g Jan 3) 172 Apr 7/|| 1391gJune;) 150% Feb 
62 6212; 61 61 61 627g; 62 627%} 61l!2 62 61 614 621| Amoskeag Mig........Nopar| 48 Jani17| 70 Marl4 481g July} 71 Jap 
*80 81 *80 81 *80 81 *80 81 *80 81 cose esse catecel BU éneeeine No par| 7353 Jani0| 85 Mar 7 721g Nov| 78 Feb 
4134 4214) 413%, 41%) 413g 4153) 417, 42 41% 42 41% 42 930) Assoc Gas & Elec class A....| 36% Jan25| 42% Aug 5)| ....---.| ---. -.-- 
Wath ‘etna pele venellanee seen Sane. oon. sage. Saaeasth. caval eneshe Atlas Plywood tr otfs.......- 534June 9| 569 Feb10|| 621g Apr) 63% Jan 
MiG dahlia Gace * ebiel: weno aad a Fl ecu ceubh sece etna 20| Atlas Tack Curp....-.. No par 8 Jan22); 12 Apr 7 844 Oct) 17% Jan 
a ee ee ee oe ae ss, Cee Pe a ee Tee: eee Oll Co com tr otfa....| 15% Apr 5) 201g Jan 3 141g Ma7| 20lg Jas 
9212 93 92 93 92 924g; 92 9314] 93 9314 9314 9312 955| Bigelow-Hart) Carpet..No par; 77 Feb17| 9312 Aug 12 74 Nov!) 981g Jan 
PF 5 50) *.£0 1 * 20 1 *.50 p 410|Colduk Corp., class A T C ...|' .60 May 17 SB @2O Gi cann'sneel’ eaaree 
831g 8312} 8312 8312] *83l2 84 |, *83le 84 8314 8312 Gan tena 135| Dominion Stores, Ltd..No par| 67 Jan26| 854 Aug 1 57 May 1 
*lip 2 lig Ile lig lle} *lig 2 *llg 2 onas osaa 300| East Boston Land.........10 1144June 27 3% Feb 3 llg Dec 31g Jan 
*5 51g] *5 5le|  *5 5le}  *5 5lg]  *5 512) *5 err Eastern Manufacturing.....5 31g Jan 11 7% Mar 17 3lg Mar 7% 
79%, 80 78 80 78'!2 79 79 80 79 8012} 7812 79 2,607| Eastern SS Lines, Inc........| 45 Jan 4) 81%July 28 44 Nov) 881g Jan 
*441o 46 45 45 *441o 46 45 45lg| *44 45\12} 43l2 43l2 180  cindtiboncints opar| 35 Febi5) 455s July 29 34 Novi 45 Jan 
98%, 98%3/ 998i, 9814 Yt 9814) *9712 9912) *97!12 99 9712 9712 190; Iiet preferred........... 100| 87% Feb17| 98!gMay 9 90% Oct) O9lg Jan 
*13le 14 *13l2 14 141g] *13 141g} 14 14 pa ee 618|Economy Grocery Stores.....| 10 June 1) 14% Jan18 14 Novi 26 Feb 
243 243 243 244 243 2437g' 24312 246 242 243441 24012 242 1,020! Edison Electric Illum.....100! 217 Feb 18\| 267 May 23|\z207 Jan| 250 Feb 
31 3114) 2305g 305s) 3014, 30%4|/*z3014 31 |*z30l4 31 tine ~ ei 190! Federal Water Serv com ..-_... 27 Apr 26} 33%June20|| .......-| «... -- 
*26 2712) *26 28 *26 28 *25l2 27 *26l2 27 2612 2612 100| Galv Houston Eleo..100| 221g Apr20| 32 Junel6 14 June} 27 Oct 
ice dim thet. ciel sods aad sock x J? apa cane Sele wmeindil General Pub Serv Corp com..| 11% Jan 11); 14%4June 1 ll Dec} 17 Jan 
#21912 2014|*z1912 2014|*z1912 2014\*z1912 20 |*z19i2 2014) -_--_ _---| ------ Germ Cred & Inv In we, ese > Fm Bl BEG Be inc sak babelecnns Uoue 
’ 353, 3534] *35 36 353g 353g! 35le 3534] 357% 357%, Ce 150|Gil ree -----No par| 344June28| 38 Mari5|| 34% Apr Jan 
*z91 92 9012 91%; 9Olg Ql 8912 90lg} 8914 8912} 88lg 8914) 1,759\Gilette Safety Rasor...No par| 84!2Mar22) 95% Jani1l 881g Mar| 11313 Feb 
8% 9 10 10 *g 934 9 SS See 9 9 245| Greenfield Tap & Die_..._- 2 873 Aug 6] 12%2Mar 2}| 10 May| 14 
*12 1234) #12 1212) *12 1234) #12 1234) #12 12%) 12 12 25|Hathaway Baking com-_-_----- 12 Jani7| 13 Maril4i} .... .... etna tae 
36%, 37 3624 36%4) 36 an 3612 3612) 36 3612} 35'!2 35le 500| Hood Rubber........-. No par| 32% July 6| 47 Jan 3 4514 68% Feb 
O51, O5%4] O5lg 9514) *051g ....]| 906%, ....]| 9OBlg ...-] -... ~.-- 24| Kidder, Peab Accep A pref.100| ¥4 Apr26) 95%July 12|| 293 Apr) 96 July 
*814 853) *83g 873 84 ” Ble Big 853) *8ig 87%, 8%, «= 84g 263)| Libby, McNeill & Libby... .10 8i4July 16} 109 ‘an 6 61g Aug} 10% Deo 
*614 612} *61g 6le 6l2 612} *63g 6le 612 ble 6%, «= 64g 95|Loew’s Theatres.......... 25 6 Jan 10 Janis 6 July| 12\g Jan 
98 98 98 98le} O9le O9le} M8le 99 981g 98%) 98le 99 193| Massachusetts Gas Cos...100| 84 Mar25| 101 July 6)| 80 Apr) 94l2 Nov 
7614 7614) *7614 7612} *7614 ___.| 7612 7612} 76le 7612} 76le 76le G6] Pecan nn cccdudence 100; 70 Jan 3) 77 July 20||) 65 Jan 
#113 11312) 113 113 114 114 114 114 |*113 114 113. 114 107| Mergenthaler Linotype.Nopar| 108 Feb 18\z115%June 3||4104 June| #110 May 
Pe oA es RE a> ee gts. ye ees heb! yes et RP RN ete 95 Jan22| 101!2June 29 89 Apr Jan 
*31g 33 314 34 31 Bly Big 3lg] 31s 3% 3l4 262| National Leather-_-_......- 24 Mar 24 4%, Jan 20 2 Aug 41g Jan 
2812 2812) *27%4 28le| *274%, a 2814 2814] 28 ME san& etn 305| Nelson (Herman) Corp---. 5 23'2 Feb 14| 3ilg Apr 16 151g Jan| 291g July 
er ‘ne .? Se BN nin win Je ‘minim’. teil se mt Rh Age tr otfa...| .20 Feb 1| .25 May 7 Jan| .96 Apr 
Se Sisi*.... re Ste ae Ok ee dstictin, « spinle ait’ senda SE 100 31g Jan 11 5 Mar 30 3 July; 10lg Jan 
* 9714 9714] 9712 9784] Q7le O7lo] *9714 ___-]| ---. ---- 97 Now's Sesiad. Pub Serv $7 pref} 91 Jan18} 100!gJuly 2)|  .... ..-. et aie 
ey 103 *10214 ....|*1021, 103 10214 10214] 10214 10214) -... ---- 110; Prior preferred _......... 97% Jan 26| 104 July 23 95 Sept; 101 Sept 
cn? CE hint. a aecet “tbstdhr “UD. anhatiaake » wdc 12|New Eng South Mills_.No par| .20 June 29 3% Feb 23\\ .60 Dec 8 Feb 
o. 4 4 4 - ue 4 41] *3% 4 3% 3%!  270| Preferred..........-... 100| 2 Apr 1| 8% Feb28|| 2 Dec) 28 Jan 
a 13314] 13312 134 | 134 135 | 135 [140 | 1377 13934) 13612 13812 700| New Eng Telep & Teleg_--100 1151g Jan 4| 140 Aug10/| 110% Apr} 118% Feb 
Cael TOO aden OD inn ch SOD capeh MEE cg wade Ssesb acueas \No Amer Util lst pffull paid..| 90 Jan 5| 95 Feb2v|| 89 Feb) 96 Feb 
o43 44 |*43 44 | *43 43 | *43 4% 44 SS | eee ae 170| 1st pref 50% paid....-. ee 40 Jan 6) 4612 Feb23/| 14% Dec) 27 Feb 
3712 3712] 37 38 *37 38 3712 3812) *38 39 38 38 280| Pacific Mille............-. 100| 35!2Mar28| 431g Jan 7 3512 July; 55 Jao 
. oe we Be Ss: Be Be tee he ree Cee peer Plant (Thos G), Ist pref._..100| 15 June22| 4253 Jan 3|| 40 Mar) 68% Jan 
*15l2 157] 1512 15!2} 16 16 1512 1512} 15% 154] 15lg 1513 260|Reece Button Hole....-- - 10} 15 Mari7| 1612 Feb10|| 16 Feb| 17% Aug 
*z13g° Ss le] *z13g_—Ss lg osi% 11g] *213g = Ale] *z13g°0s Ate} -2 Ls] LL Reece Folding Machine... 10 1 Mar 4 15g Jan 11 llg Dec 2 Nov 
*112 114 |*112 114 11214] 121 112 |*112 114 | 112 113 250 Swet-Amer Env part Sret..108 10512 Jan 5| 119 May 9|| 98 May] 110 Aug 
*11734 11812] 118 118tel*1 18%, 118%} 118'4 118%|*118 11812] 118 118% vt OY FY. ee eee 100} 115 Jan 3] 120 Feb24/| 111 Apr} 118% Dee 
77 =77 7712 78 | 78 7814| 79 80 | 80 8012] 78% 78% 607|Torrington Co.......---. 25} 66 Jan 3) 80!2 Aug 11 ar pt 
*614 674) *6le 655) 6le 6le 612 6le Ch 2 wakes “6hda 45| Tower Manufacturing. ...--.. 4 Mar 3 ee: BOUL OTL cco meal. sepnensindes 
*1614 17 | *1614 17 16 1619) *1614 17 | *16% #17 *| ---. LLL 165|Traveller Shoe Co T C...-.-- ae? eo ee, ere pi 
*1012 1112) ILl1le 1119| Lite 2Btel Bite 2d) O20 19 Cu. 6c. 165,Onion Twist Drill....-.... 5| 10 June 1| 14!2 Jan 24 7 Jan) 165lg Feb 
60%, 6133, 60 60!2| 6012 6012) 60% 61 60% 61 60 61 1,448| United Shoe Mach Corp... 25| 50 Jan 3) 62 Aug 4!| 47 Mar 63% Aug 
*29 291s) *29 2910} 29 29 *29 2912} 2912 2910} 29 29 100) * RE... cneenhauwae 28 Jan 3| 30 July 2 28 Jan) 30 June 
8812 89 8812 90 89 90 | 89 90 893g 8933) 89 89le 665\U 8 & Foreign Sec ist preffpd| 83 May 3) 90 July 7 82 Nov| 135 yo 
80 80 801g 81 80g 81 81 81 80 «81 80. 81 351} 1st pref 75% paid.......-.- 74 Apr30| 82 Feb 4|| 60 May! 90 
*412 612 5lg Ble 5 5ig 5g) #412 G6 | ---- ~----| 1,130) Venezuela Holding Corp.--.-- 42July 5| 11 Apr3oj; -... -.--. linite: anne 
20 2014] *20 20% 20 20144; 20 20 RE SRT Ge: Seen 475| WaldorfSys,Inc, newsh No par| 19!2July29| 27!2 Feb23|| 17 Jan 22% on 
*51 5319] *51!2 53l2| *51 53le] *51 5312) *51 53l0} _...  _._| ......]Walth Watch cl Bcom_No par| 40!, Jan21| 654!g Apr2l1|| 29 Jan) 41 
7T5le 7512/*27 412 76 [*z7 412 75l2/*273 75\2\*z73 = 75le he Seis 25| Preferred trust ctfs_....100| 61 Jan 3| 77 Mayl2|; 481g Nov) 61 = 
103 103 '*10212 104 '*10212 104 '*10212 10312! 103 103 | 10312 10312 30| Prior preferred....... eu 10012June 141 118 May 20\\ 101 Sept! 112 Dee 
a 181g 181g] *1712 1812] 18 18 tat eg ease 115|Walworth Company.........| 1714 Aug1l| 24% Apr 1|| 12%May| 23 Jan 
91 9134} 90%, 914! 90 91 91 Q1le} Q1lg 92 91lg 92 925| Warren Bros._......... -- 50| 65'g Jani3| 94 Aug 1|} 44 Mar) 69 Deo 
45 47 | *4112 47 | *45lo 47 | *451g 47 | *45 47 | ---. --.-] ---2-- lst preferread........... 60) 44 Jan 5| 50 Febi6|| 39 Apr) 46 Deo 
*46 52 | *46 52 | *46 52 | *46 52 *46 52 Pe ij h oasl Me S ae --- 50} 45 Jani7| 52 April4||} 42 Apr) 47 Feb 
ee ee ee Ee RR oO nee WE Sa ae een... 14 Jani2} 17\4Mari15)| 10% Aug) 1713 Jao 
ning. 
__ ee -25)*__.- | |) Se . ae .25)*.25 Fe pe Adventure Consolidated....25| .05 Jani4| .20 Feb 10 05 Mar 40 July 
*35 .40| *.20 .40 ss SS OU ss aa =m Oe 950A Consolidated.... 25) .20 July 18} .89 Jan15/| .25 Mar 1%3 Aug 
63g Glo! 61g 614 63g «63g 614 614) *6l4 63 614 614 240|Arisona Commercial...... 5 5 Julyll| 10% Jan 6 9% May| 12% Jan 
49 49 483, 49 4853 49 4812 49 4814 4810} 48 4814 860\ Bingham Mines........-. 10| 380 Jan 3| 491g Aug 5|| 29 June) 66% Jan 
161g 1638] 1613 1643; 16! 16%4| 161g 1633] 1614 1633) 16 16% 1,485| Calumet & Hecia Shines 25| 14'sJune27}| 17 Apr20|| 13%June| 18% Aug 
*25 .35] *.25 .35 30 © .35| .40 .50 40 .40) .35 .40| 2,870 } wenn Hill Gold_....---. : 10 Jan 7| .60 Apr29|| .10 560 «Jan 
1412 1412) 1414 14% 14 1419} 1312 14 13lg 1312} 14 14 915|Copper Range Co..-.-...-.. 11%May 20; 15 July 22 13 May| 20 Jan 
*173 2 134 134) *13%, «2 *13, 2 *13, 2 13, 1% 175| East Butte Copper Mining. 10 14June 30 2% Jan 4 2% Oct} 4 Feb 
*26 .50) *.26 .50) *.26 .50| *.26 .50) *.25 .50) *.25 .50} ...__- Nike «ePaper - 25} 05 Feb 1) .80 Maril7|| .25 Nov 14 Jan 
*35 .50|) .35 .35| *.35 .50|/ *.35 .50| *.35 .50) *.35 .50 15| Hancock Consolidated.... 25) .15 Apr 8 1 July 1|| .27 Dee 14 J 
_*15l2 16 151g 15!s| #1512 ___.| 1512 15le| *15l2 16 | *15l2 16 35|Hardy Coal Co_....---.. 1} 14 Apr26) 18 Jan 7|| 14 Mar) 21% Jap 
eee Se > ee = 50|*_ / eee 2h. gee gare ns ial alata ele 25| 60 Apr26! 85 Jan 6|| .76 Oct| 2 Jan 
"350 5912) 5914 5912| 5912 5912] 5 59le 5912] 591g 5912] 59 59 1,745\ Island Creek Coal......- - 1| 47 Feb26) 61 Mar 16)/...-.--~-.-.|-..-- ---- 
a ee ee ees CT ee ee 1 nn ie EE - 1) 105 Febi6| 107 Apri3}| 991g Jan) 106 July 
*10!2 11 1014 10%; *19 1012) #10 1012) 10 10 | *10 1012 25\Isle Royale Copper..----- 25 9 July 13) 1153 Jan 19 91g June} 14 Aug 
*1lp 2 lig Ile} *llg 2 | *1lg 2 *llp 2 *llp 2 20|Keweenaw Copper....... 25 1 July2!| 2% Feb 4 Jan} 27% Sept 
*90 Lis! GO .90 *.90 I1ig! *.90 Illgl *.90 Ig *.90 1 20\Lake Copper Co..-.---.- . 251 80 Jan 7| I'sMari8\!' 60 Oct 148 July 
*61 .70| *.60 .70| *.61 .70) 65 .65| *.61 .70) .60 = .60 115} La Salle Copper -.-.-- ----- 25/ .50 Mar28! .90 Apr22|; 80 June} 213 Mar 
*s0 1 *85 .90| .80 1 .*80 *30 1 2 SE te eape: Mason Valley M Mine... -- 6| .80 July 5 2 Jan 4 1% Jan Sept 
*.25 .50) *.25 .50] *.25 .50) *.25 .50] *.25 .50) *.25 .60) ...... |Mase Consolidated....... 25) .15 Apr 8) 85 Jan 3|| .15 Dee) .75 July 
70 .70| 80 80) *.70 80) *.70 ‘80| *.70 ‘80 *.70 '80|  105|Mayflower-Old Colony... 25) .25 May 3) I'2 Jap1l|| 40 Dec} 1'g Jam 
4212 4219! 4012 43 41 41 413, 41%) 411g 4112} 40 42 895| Mohawk. ......----...- - 25| 34%June 22) 4412Aug 5|| 30 Mar 46 Oct 
*z21l2 22 Zig 21%) 21% 21%) 21lg 2iiz/*z2iig 21%) *2lig 21% 130 New Cornelia Copper_.... 5| 18lgJune 24) 24 Jan20|| 18!gMay,; 24 Aug 
#05 .15| *.05 215] *.05 .15| *.05 .15) *.05 .15) *.05 .15] ...--- New Dominion Copper... .--- 05 May 26) .06 Feb 1)) 05 Jan; .20 June 
See OR Me be Ree ee geo eer. a River Company ....- 100; 17 Mayl4| 19%May 12 18 Dec} 25 Feb 
0 «4266 1930) 666 1900) «6651 980 06S 1 OS OA kek accel ciccn ac) i wee ecekodeocs 100! 58 Apri4| 75 Feb 8|| 45 July} 72 Feb 
#514 5lo| *51g Sle 5lo = Blo 51g Ble ae =” Exsenpreaeee 720) wipiaane Mines........-.. 6 5igJune 16) 101g Feb 2 5 July} 101g Deo 
lig 1g! 99 1 | *.99 lig! *.99 Lig} .99 .99] .90 G5} 1 ,368| North Butte Mining -.---- 10} .50 June28, 3% Jan 6 2 Apr) 3% Bept 
*61 1 *61 1 *61 1 *60 1 *60 1 ie kei epactns \Ojibway Mining......-.-. 25; 60 July 21 144 Jan26|| 50 Jan Nov 
#12te 13 | *121¢ 13 | *12Ie 13 | *12Ie 13 | *12l¢ 13 | -... -.-.] ...--. ‘old Dominion Co_...-..- 25| 10%Junez9| 15 Apr | 13 Dec) 20 July 
16 1613} 15!2 15l2} 15l2 16 161g 167s! 16% 17 i6ig 1714) 6,940\P’d Cr’k Pocahontas Co Nopar) 11 Jan 4) 174 Aug 12), 101g Mar| 15 Jan 
16 16 155g 161s} 15lg 15le} 151g 1512] *15 16 | #15 15le OO 2 ap ae 25, 1314 July 13) 1g Apr 22) 151gMay| 25 July 
221g 2212) 22 22 | *21lg 221g) *21ig 2212] 2llg 22) *21lg 22 380|St Mary’s Mineral Land... 25) 18'!2June 28) 25% Jan 6)| 25 Dec) 38lg Feb 
#11, 2 15g 15g} *1lg 2 *llg 2 *13 lle} *1lg = 18% 50|Seneca Mining-..---.------- 1 July 2) 31g Jan 14 2% Dec; 93 Jan 
*35 .45| *.35 .40| *.35 .45| *.35 .45) *.35 .40| .35 .35 SO... attetnaamiinnst 10) .15 May 9) .40 Janl2)| .16 Dec) 80 Jan 
*25 .40! .25 .25| *.25 .40) *.25 .40) *25 .35) *.25  .40) 100) Supertor & Boston Copper. 10) .15 Mur 23) 40 Feb 23|| .20 Nov 1% Mar 
#51, 5lg 51g Ble} «#51, 5g] #514 55g 53g 53g 53g 54g) 380/Utah-Apex Mining...--.-. 5 4g July 14) 7% Feb 24 4% Oct) 11% Feb 
*1lg 1%) *1ig 1g) Lig Lig} lg” Aig} | Lig Ag] Dlg 114) 1,950) Utah Metal & Tunnel---.. 1) £85 June20| 2 Feb 2|| .26 Dec Mar 
ea 75 ....1 96.50 ....1 .00 901 %¢.76 ....1 4.76 <<... ss .... RC . cticnacannubooe 25) 60 July 11, I\%May 3|| 40 May) 75 Feb 
San O60: S20 OO 015 See 0m OO OMe OF ee \Winona..._......------- 26! .08 Mar 9 .70 June 3\i .10 Sept! 40 Julv 








* Bid and asked prices; no sales on this day. 


a@ Assessment paid. 


b Ex-stock dividend. 


t New stock. 


z Ex-dividend. 


y Ex-rights. 


s Ex-dividend and rights. 
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Sales 
jor Range Stnce Jan. 1. 
Week 


Outside Stock Exchanges Stocks (Concluded) Par of Prititgh|Shares.| Low. High. 


DLP DDD LLL DDL LOLOL LLL LI PA DLP PDT LI Central Pub Serv (Del) _-_- 7%, 734 2 409 5\% July 18 May 
tT . . . ’ittile Py 5 2 : 56! é 57 ‘et 
Boston Bond Record.—Transactions in bonds at Boston | ¢ ame S'S Um om - -- +44 — Ss oe ores od 
Stock Exchange, Aug. 6 to Aug. 12, both inclusive: Prior lien pref ( : 490| 98% Jan| 104% July 
Chie C & Con Ry part shs* 1% ; s 200 Jan 2% Jan 
Friday| _ Participation pref_..--.* 2% } .750 3% Jan 914% June 
Last |Week's Range| & Range Stnce Jan. 1. Chic Fuse Mfg Co com_..* 33% 33% 10} : Jan; 3: June 
Sale of Prices. Chicago Nipple Mfg cl A 50 l 100 : Mar May 
Bonds— -|\Low. Htgh.| Week. Low. High. Class B trust certifs__50 ; 34% 100 3 Aug| : Aug 
Chie N S & M pr lien pf 100 a4 ¥ c 6 June 4 May 
East Mass Street RR— »”0 BS f f July - Feb 
48 Series A 67 668 64% Aug) 70% June | Chic Rap Tran pr pf A_100}____- f : ‘ May Feb 
European Invest 7 4s- 1966 00 100 99 Feb) 10034 June | Chic Rys pt ctfs ser 2_- 100 . ‘ ‘ \ueFeb 6 June 
Hood Rubber 78 37 2% 102% 101 Apr Jan | Club Alum Utensil Co- 3: 24 33% 275) 3: July 4 July 
101 9734 Feb Aug | Commonwealth Edison 100 f 52% 552) 1: Jan| 155 May 
104% 103% Mar Aug | © onsumers Co com 5 § 5% Apr 4% Apr 
Miss. River Power 58.1951 1 102% 100% Apr % Aug ¢ ; 9% Feb June 
New Engl Tel & Tel 5s '32 101% 100% Jan en wate 25 , Apr| ! Jan 
P C Pocah Co 7s deb.1935 115 102 Jan Aug Preferred Y Feb May 
Swift & Co 5s 1944 102% 101 Feb) 10: Mar | Cuneo Press A pref...--50] 53%] 5: 5 ‘ 9% Mar| ! May 
United Steel Wks 6 4s 1947 ; 97% 97% Aug July | Deere & Co pref ( ‘ i Jan Aug 
Western Tel & Tel 58.1932 % 101% 100 May June Diamond Match com. _100 2 ‘ ¢ Jan} 1: July 
. : ° Eddy Paper Corp (The) -_*]..---- 28 ‘ 7 Apr May 
Philadelphia Stock Exchange.—Record of transactions | £) Household Util Corp.10| 1: 2% F Jan 4 May 
at Philadelphia Stock Exchange, Aug. 6 to Aug. 12, both al bas agp an Pag ar | 4 ye 
inclusive, compiled from official sales lists: Empire G & F Co7% ptl00) — Mar June 
Friday 8% preferred. 100 Mar — 
_ ~ . a7 , 
Week's Range| Sales Range Stnce Jan. i. ad ine, cl A...-5 -_ ™ tl 
° Week. " = s 
: Co (Th en Mar Aug 
Stocks— p i Ly .| Shares. Low Htgh as A ALS. om Feb July 
P Fitz Simons & Connell 
12% 13 455| 10 May! 17% Jan Cc , 33 jul 
Alliance Insurance 5555 O tae dtr | pe able 4+ oo oe oo _ aay 
American Stores * 64 65% an May| 73% JaD | Gin Mig Co : “iol 2% July Feb 
Baldwin Locomotive. -- 245% 2534 5 Jan) 25344 AUB | Gossard Co (H W) com..* 33% 34 2! May Jan 
Bearings Co of Am com_-_* Feb) 15 Feb Great Lakes D & D__.100 : Mar July 
_ he of Pa pref j 112% Jan} 115 June | Greif Bros Coop’ge Acom *| : ‘ ‘ 4 Aug June 
a ae ef” Nan| 24 Aug | Hibbard, Speneer, Bartlett 
pee os ym Co Ine Jan}; 24 Aug Aug Jan 
‘onsol Trac of N J__..100 54 { Jan| 64% May ee? c® glee “a 20% Jul 
Curtis Pub Co common. _* ‘ May} 190 Aug panty we bag 0 com . 10 ‘ ‘ 9° : F —_ pad 
Elec Storage Battery --100)____-- ‘ , May| 7% Jan | Indep Pneum Tool v te. ; i Mar June 
Fairm’t Pk Trans Cocom-_*|____- Mar; 12% June | jiterstate Pow Co A oh Bs ‘ Mar 
roe ee ; — Aus | Kellogg Switchb’d com._10] 1: 3! 2% May 
Giant Portland Cement.50) 4 Aug Jan Ky Hydro-Elec pfd__._ 100 ‘ 94% Jan 
ve pte Ry ss; --50 Aug Aug Kentucky Util jr cum pf_50 4% Apr 
eS Se ean) Ooms as June | Keystone St & Wi com. 100 3% Mar 
Hunt'ton & Broad Top. 50 Jan 2 Feb Preferred. 100 é g Mar 
Insurance Co of N A_-..10 Jan : Aug | Kraft Cheese Go com. ‘ , Feb 
Lake Superior Corp... ..100 Jan é July La Salle Ext Univ com _10 : r Mar 
eee ne June) 119% Jan | Libby MeNeill & Libby_10 83 June 
Lehigh Pr Sec Corp com_- Jan Apr McCord Radiator Mtg A_* ( 39%, 9! ‘ Apr 
Lit Brothers io Jan McQuay-Norris M {g ‘ May 
Little Schuy kill May Mandel Bros Ince 3% Aug 
Mark Shoes Inc com June Marvel Carburetor (Ind) 10; 4 1 : May 
nee © eat ew. -06 July | Middle West Utilities... _* 9% 35 Apr 
Penn Cent L & P prior pf_* 4 d Aug | ~ 4 "100 44 - "49% ! Jan 
Pennsyivania RR 50 35 ; Jan 6% preferred 9% ¢ 9% 21 July 
—, Ivania Salt Mfg - .50 40; 7 Apr Prior lien preferred. _ 100 5 ‘ : Jan 
ne ye May | Midland Steel Prod com. .*| 50 53 Apr 
Phils Mestre tia.” 35 ‘ 4Y | Midland Util6% prlieni00| 9% 93% 9% 4% May 
qe ten ; Jan | "7% prior lien. _-....100} 10: May 
ui a — 80 9 % May Preferred 6% A-.-.-100 y ‘ y May 
ie Maptd Transit. ...50) 54 r June | Morgan Lithograph com _* } y 45 Jan 
7% prior preferred - - --50 June National Leather com... 3 3 § Apr 
Phils felphia AO agate ™ att - Mar | National Radiator * 38%: ‘ 384% Aug 
 . a - ae yd National Standard com..*| < 34% 3 2,05 : Jan 
Reading Co Ist pret. _.~50 j ar | North Amer Car com.__-*| 304%] 30% : : ; Jan 
ig eee : une | Nor West Util prin pf__100 
Shreve E! Dorado Pipe L 25 Jan 7% preferred 100 
Scott Paper Co pref____100 e Aug N eves el Process Co com 
Stanley Co of America_-__* 65 66 5 Feb | * r % 
Tono-Belmont Devel__-_-1 Mar Omnibus vot tr ctfs 
F horm ig Mew mod a Fa Penn Gas & El “A” com -- 
United Gas Impt y anh ; ‘Aug Pick Barth & Co part pf. - 
U 8 Dairy Prod “A” * 34% Pines Winterfront A com_5 
* 


June +. S 
Mar June Pub Serv of Nor Ill com _- 























oe . 
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Victor Talking Mach new- : ! 06: 6 July| 41 Apr| 6% Dreferred 


7% preferred. .-_-.-..- 100} - 
7% cumulative pref__ Aug 4 Apr me . : * 
West Jersey & Sea ghore.é0 Z Jan 4 Mar a tens tk Pak “ai 100 
Westmoreland Coal 56 Mar; 58% June | Roo Motor Car Co... 
York Railways pref ‘ Mar May | Ryan Car Co (The) com_25}_- 
Boads— Sangamo Elec Co com-.-_* 
Amer Gas & Elec 5s. 2007 r Feb June | Sears Roebuck com 
Consol Trac N J1st 58 1932 1 Jan ae | ee oe 
Elec & Peoples tr ctfs 48'45| 56 Jan Mar | So'w G & ElCo7% pf. .100 
Interstate Tys coll 48.1943 2,000 Jan} 52 May | Southwest L& P peaf....* 
Reystone Telep Ist 58.1935 3 Feb May Stewart-Warner Speedom * 
rs & Nav fund r Studebaker Mail Ord com 5 - 
mpt cons 444s___1954 ¢ J Mar Jan Swift & Company 
Leh Val Trans Ist 4s A 1935 86 Aug Aug Swift International 
Peoples Pass tr ctfs 4s_ 1943 62% May| 71 Jan Th on (J R) com__-25 
Phila Co cons & coll tr 58 eteed Mesa dems A. .* 
stmpd sk fd & red_.1951 99% Jan} 102% May | (hited Light & Power— 
Phila Elee (Pa) 58_._ -1960 000] 103 Jan] 106 May | Oe ee ie ferred 
1 1966 103% Feb} 106 May | Giass B preferred 
Ce 10634 June) 108% Aug Common class B new-.* 
Phila Elec Pow 5\s_-_ read i 103 Jan; 105% Feb 20 
Reading gen 4s 97 93 2,000 9% June 99% June Vesta Battery Corp com- 10 
* No par value. Wahl Co com-.---.-...-. “ta 
° Ward (Montg) & C a 
Chicago Stock Exchange.—Record of transactions at | Waukesha Motor Cocom.*|- 
Chicago Stock Exchange Aug. 6 to Aug. 12, both inclusive, | Williams Ms * Am pm 
compiled from official sales lists: Wrigley (Wm Jr) Coe lease 
Friday Yates Machines part pfd_* 


ine Yellow Tr & Co Mig B. 10 
Fe Range Stnce Jan. 1. | Yellow Cab Co Ine (Chic) * 
Stocks— Par Low. High. q High. Beate 


Adams Royalty Co com__* 18 21 4% Feb ae 17 ye yr a Me 
All America Radio cl A__5 00 Mar 6 4 % Aa 4 gl er 
Am Fur Mart Bldg prf_100| { 9% 99% Aug | Chicago ee y oe..1087 
Amer Pub Serv pref__.100 { 5) § May Ctfs X. 1:7 ‘ ie eH 
Am Pub Util Co par pfd $00 7 ‘ ' “% Jan | © —~ Cc +4 ~ Rys 58 
on ore a ’ June | © ist M oti of dep 5s- 
Amer States Secur Corp rN * 3 2: 27 Jan bm pnt. . 
~ + e+! Jan | _ Adjust income 43. __1927 
. ~ c 
Armour & Co(Del) pref 100 “% 8 f Vy Feb meg ey Boye pare = 
Armour & Co pref 00 : , ¢ Jen ed Pub Ut st 6s ' 
Common clavtec 25 ‘ Jon, Gt Lakes Util Ist 5 4s_1942 
Associated Investment Co * 4 oF 3 Feb Hous G GCosfg6%s 193] 
Auburn Auto Co com___25 > > May Lake St Elev Ist 5s-- 1928 
Balaban & Katz v t c__.25 60 : ¢ Jena oo 8 L « Fath y sf = 
Bastian-Blessing Co (com) * D 38! ‘ July Nationa Rad ator 6 4s 
Beaver Board pref c t c_ 100 p June Northwestern Elev 58.1941 
Bendix Corp class A-__.10 ‘ ‘Aug | 65 E So Water 6 }4s---1947 
Borg & Beck common_--_10 : > : 9 0, + Suly Bou — = i 6s . = 4 o7 
Brach & Sons(E J) com--_* ¢ : 5 Jan | 50U Unite as Ist 6s 9 
Butler Brothers 20 Feb | Swift & Co ists fg 58.1944 10234 102% 
Cent D Pa Corp “A” pft__*|_: oF a 27% May United Pub Serv Co 15-yr wr ws 
Central il Pub Serv * 4 “ae -year 68 9: 99 99° | 43.000 
Central Ind Pow pref. 100 : : ye a nived Pub Util 1st 638A "47 99 99%! 5,000 
Ctfs of deposit ‘ 9% : ( | 
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* No par value. 
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Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange Aug. 6 to Aug. 12, both in- 
clusive, compiled from official sales lists: 





Stocks— 


Friday 


Sales 
jor 

Week. 

.| Shares. 


Week's Range 
of Prices. 
Low. 


Range Since Jan. 1. 





Low. 





Aenta Rubber com 

Amer Multigraph com __- 
Amer Ship Building com 100 
Akron Rubber Rec 

Allen Indust 


wat 
Central Alloy Steel pref ido 
City Ice & Fuel com 
Cleve Bidrs Sup & Br —" 
Cleve Elect Ilium com_100 
b» Preferred 


100 

Cleveland Railway com 100 
Cleveland Stone com 
Cleveland Trust io 
Cleve Worst’d Mills cm 100 
Dow Chemical com 
Elec Controller & Mfg aa 
Elyria Iron & Steel com -_ 25 
Faultless Rubber com -__-_- 

ne T & R cen ae 


Foote-Burt pref 

Gen Tire & Rub com_--._25 

Glidden Pr pref 100 

Goodyear T & R com-_-_-- 

Grasselli Chemical com - i60 
Preferred 100 


Great Lakes Towing = 
Guardian Trust 

Halle Bros pref 100 
Harris-Seybold-Potter cm* 
India Tire & Rubber com * 
Industrial Rayon “A’’___* 
Jaeger Machine com 
Jordan Motor pref 

Kaynee com 


Metro Paving Brick com _* 
Miller Rubber pref-_--_-_100 
Murray Ohio Mfg pref- 100 
Nat Refining com 


Nineteen Hundred Washer 


River Raisin Paper com --.* 
Seiberling Rubber com ---* 
Preferred 00 


Sherwin-Williams com__25 
100 


Smallwood Stone com. -- 
Stand Textile Prod conn 100 


Telling-Belle Vernon com * 

Thompson Prod com “A” * 

Trumbull-Cliffs Furn ptl00 

Trumbull Jo pas com 

Preferr 

Union Metal Mfg com-.--.* 

Union Mortgage Ist pf_100 
ferred 100 


00 

White Motor Secur pref 100 

Youngstown S & T pf_.100 
Bonds— 


No Ohio T & L 4s____1933! 








10 
31% 31% 
40 40 
108% 108% 
32% 34 
30 30 
325 325 


109% 110% 
103 104 


107% 107% 
90 


90 
370 370 
102% = 4% 


28% 
23 3314 
8 8 
31% 

45 
33 





91%! 5,000 


17 June 


June 
July 








91% Aug 


July 





* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange Aug. 6 to Aug. 12, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 


of Prices. 
.|\Low. High. 


Sales 
jor 
Week. 
Shares. 


Week's Range 


Range Since Jan. 1. 





Low. | 


Hh. 





Am ~~ ed Mach com _25 


Amer nse pref 
Amer Rolling Mill com __25 


Amer Seeding Mach com 50 
Amer Thermos Bot pref_50 


Buckeye Incubator 
Campbell's Ck Coal pf_100 
Carey (Philip) pref ---- = 
Central Trust 

Champ Fibre pref 
Churngold Corp 

Cincinnati Car Co 


Cincinnati Gas & Elec- 100 
Cin Gas Transportation 100 
CN &C Lt & Trac pref 100 
Cincinnati Street Ry___50 
Cin & Sub Tel__._..-.- 50 
Cin Postal Term pref_- 100 


Col Ry Pr Ist pref 
Cooper Corp new pref__100 
Crown Overall pref__..100 


Eagle-Picher Lead com __20 
Formica Insulation 

Gibson Art common 

Globe Wernicke pref___100 
Gruen Watch pref 

Hobart Mfg 

Jaeger Machine 

Johnston Paint pref ---_- ido 


Kroger common 
Lunkenheimer 


McLaren Cons *‘A”’ 
Ohio Bell Tel pref 
Paragon Refining com -_25 








102% 104 
1 1% 


26% 26% 
67 69% 
113. 113% 
17 17 
39% 39% 


47% 48% 
102. 102 
122 123% 
258% 258% 
107 44 107% 
41% 42 
26 26% 
315 315 
99 99% 
135 137 
73. 73% 
45% 45 +1 
103. 103 
93 ©93 
33 33% 
3 33% 
103 





July 
July 

Jan 

Jan 
May 
July 
May 


99% 
21% 
44 
110% 
16 
34 


44 
99 


Jan 
Jan 
Jap 
May 
Jan 
Jan 
Feb 
Aug 
Jan 
Jan 
Mar 
Jap 
Jan 
Jan 
Jan 
Apr 
Jan 
Apr 
Jan 


May 

June 
July 

Jan 

Jan 

Feb 

Apr 

June 

Jan 

Jan 

June 

Apr 

98% June 
15 July 








106% June 
6 Apr 


106 
1% 
27% 
72 
114 
20 
41 


51 
102 
125 
262 
107% 

45 

26% 
365 
100 
140 


July 
July 
Aug 
July 
June 

Jan 
July 


Apr 
Aug 
July 
Apr 
July 
Mar 
Apr 


May 
9% July ' 








Stocks (Continued) Par. 





Week's Range 
of Prices. 
Low. High. 


Range Since Jan. 1. 





Low. 


High. 





Procter & Gamble com __20 
6% preferred 00 
Pure Oi16% 
% prefe! 
Us Can common 


> pref 


U 8 Playing Card 
US Print & Litho com. 100 
U 8 Shoe common 





Bonds— 
CN &C Ist 6s_____. 1947 


197 198 
110% 111 
98% 100 
111% 111% 
45 45 
99% 100% 
110 «113 
65 70 

8 8% 
544% 54% 
314% 31% 
102 











$13,000 


177 Feb 
109% Feb 
99 Jan 
Mar 

Apr 

June 

Jan 

June 

Jan 

July 

Aug 

Aug 

Jan 

Aug 

Aug 





Aug 


204 
116 
101 
114% 
46 
102 
115 
79 
9 
54% 
31% 
102% 
65 


May 

Apr 
June 
May 
July 


100% 
300 


104% 





* No par value. 


St. Louis Stock Exchange.—Record of 


transactions 


at St. Louis Stock Exchange Aug. 6 to Aug. 12, both 
inclusive, compiled from official sales lists: 





Stocks— 


Friday 
Last 
Sale 


Week's Range 
of Prices 
Low High 


Range Since Jan 1 





Low | 


High. 





Benks. 
Boatmen’'s Bank 
First National Bank___100 
Nat Bank of Commerce100 


Trust Company— 
Mercantile Trust 
Mississippi Val Trust__100 


Street Railway— 
St Louis Public Service -__* 


Miscellaneous— 


Best Clymer Co 
Brown Shoe com 


Elsenstadt Mfg pret. 27100 
tly & Walker D G com_25 
Fulton Iron Works com __* 
F Burkhart units 

Hydr Press Brick com - - -_ 


Independent Pack com --- 
International Shoe com. 
Johansen Shoe 

Johnson-S & 8 Shoe 
McQuay-Norris. - --....-. 
Mo-lLlls Stores com * 
Mo Portland Sea» oie 

2 


* 
* 
* 
» 
* 


Moloney Electric pref. _100 
National Candy com --..100 
Pedigo-Weber Shoe 
Polar Wave I & F com_-_.* 
Rice-Stix Dry Goods com * 
2nd Preferred 
Scruggs-V-B D G com__25 
2nd Preferred 100 
Scullin Steel pref 
Sheffield Steel com 
Skouras Bros “A”’ 
Southw Bell Tel pref --- = 
1 


Stix, Baer & Fuller 
Wagner Electric com--_.* 
Waltke com * 


Mining— 
Consol Lead & Zinc Co A * 


Street Railway Bonds 
East St L & Sub Co 58.1932 
St L & Sub Ry gen — 

58s C-D 
United Railways Maint i036 

1934 


Miscellaneous— 
Kinloch Long Dist 58.1929 
Houston Oil 64s 
Scullin Steel 6s 





St Louis Car 6s 


156 
275 
152 


430 
300 


27 27 


35% 
108 
26 


35% 
108 
26 
40 


41 42 
118% 118% 
106 100 

334 

11% 

29 

4% 

72% 

23 
195 

34 


89 

85% 
82% 
82% 


88% 


85% 
82% 
82 


100% 
1034 
99 


100% 
103% 





| 
150 


150 


Mar 
Jan 
July 


July 
June 


{ Mar 


8614 


80 
75% 
75% 3} 


100 
103 
99 








99% 
100 =100 





99% June 


156 
285 
163 


Aug 
May 
Jan 


430% Feb 
300 Aug 


30% July 


37 May 
July 
Jan 
Feb 
Aug 
Aug 
July 
Apr 
June 

4 May 
Jan 


92% 


87 
84 
824 


May 


July 
July 
Aug 


100% 
104 
101 
100% 


Apr 
July 
Apr 
May 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, Aug. 6 to Aug. 12, both 
inclusive, compiled from official sales lists: 





Stocks— Par. 


Last 
Sale 
Price. 


Friday 


Week's Range 


Sales 
for 
Week. 


.| Shares. 


Range Since Jan. 1. 





Low. 





Am W Glass Mach com-.100 
Arkansas Nat Gas 
Calorizing pref 
Carnegie Metals Co 
Citizens Traction—See note 
Columbia G & El com. --__* 
Exchange Nat Bank... -_100 
Houston Gulf Gas 
Lone Star Gas 
May Drug Stores Corp---_* 
Monongahela Nat Bk-_100 
Nat Fireproofing com __ 100 
Preferred 100 
Oklahoma Nat Gas etfs dep 
Peoples Sav & Trust... 100 
Pittsburgh Oil & Gas__-.5 
Pittsb Plate Glass com _100 
Pittsb Screw & Bolt Corp_* 
Pittsburgh Trust Co-.-_100 
Salt Creek Consol Oil - - = 
San Toy Mining 
Stand Sanit Mfg com -- 35 
Union Steel Casting com.* 
Waverly Oil Wks class A_* 
Westinghouse Air Brake_ = 


| West Pa Rys pref 


Bonds— 
Pittsburgh Brew 6s--..1949 





35% 


35% 37 
§ 9 


22 4 
500 


3M 
230% 
49% 
245 
6% 
4c 
95 
35% 
41 
185 
100 


22 
500 


3% 
230 
45 
245 
6% 
4c 


100 


50 
5,795 
10 
327 
100 








995% 99% 


35 
en 


11% 


83% 
89 
6 
37% 
17% 
360 
6 
23% 
20% 
ae | 


225 
36 
230 
6 


May 
Apr 
Aug 

July 


Feb 
Jan 
Feb 
Jan 
July 
Aug 
June 
July 
Jan 
Feb 
July 
May 
June 
Feb 
May 
Apr 
June 
Jan 
July 
Jan 


4c 
78% 
32% 
41 
137 





974% Mar 





95% Feb! 


Jan 
Aug 
Apr 
Feb 
Aug 

May 


185 
101 


99% Aug 





* No par value. 


Note.—Sales of Citizens Traction last week should read 38%, not 38%. 
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Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Aug. 6 to Aug. 12, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Friday | 


Last 
Sale 


Price. 


|Week's Range 
of Prices. 
Low. Htgh. 


Sales 
jor 
Week. 


Range Since Jan. 1. 





Shares. 


Low. | 


Htgh. 





Arundel Corp new stock. .* 
Atian Coast L (Cont) -..50 
Baltimore Trust Co....- 50 
Baltimore Tube-.-..-.-- 100 


Benesch (1) com “‘A’’. 
Black & Decker Mig com. _* 
Canton Co com 
Central Fire Ins 
Century Trust 50 
Ches & PoTel of Balt pf 100 
Commerce T 50 
Commercial Credit 
Preferred 
lst preferred 
Consol Gas, E L & Pow.-.* 
6% Preferred 100 


Consolidation Coal... 100 
Continental Trust 
Eastern Roll Mill new stk _* 
Equitable Trust Co... .25 
Fidelity & Deposit 
Finance Co of AmericaA .25 
Finance Service, class A_10 
Hendler Creamery pref. 100 
Houston Oil pf v t ctfs_100 
Manufacturers Finance.25 
ist preferred .......-- 25 
2d preferred 





Trust preferred _---- 


36% 
258 
143% 

9 


320 
26% 
95 

230 % 
10% 
16% 

100 
92 
25% 
21% 
19 


17% 





5,052 
20} 2 


441) 1 
149 
140 
17 
12 


20 
153 
174) 1 

48) 1 
164 
571 

16 


22 
658 
14 
78 
334 
59 
210 
86 
216 
620 
16 
lil 
5 
54 
13 








10 


250 





31% Jan! 
30 
29% Feb 

June 
25 May 
38 


Feb 

11% 
Jan 
Jan 
Jan 
Jan 
May 
June 
June 
Aug 
Jan 
May 
Mar 
June 
July 
Mar 
Mar 
Feb 
Jan 
Jan 
1835 June 
00 Feb 
Jan 
July 
Apr 
16% Apr 


26 
70 
15 
53 


Jan! ; 


July) 





17 Apr 


39 Aug 
5 July 
Aug 
Jan 
Jan 
Apr 
June 
July 
Feb 
Aug 
June 
July 
Feb 
Jan 
Jan 
July 
Aug 
Aug 
July 
Jan 
Aug 
May 
July 
Aug 
Aug 
Jan 
Feb 
June 
Jan 
Feb 
Jan 
Feb 





Stocks (Continued) Par. 


Week's Range 
of Prices 
Low. High. 


Sales 
for 
Week. 


Shares. 








Maryland Casualty Co-.25 
Maryland Trust 100 
Merch & Miners new 
Monon Vall Trac pref__.25 
Mt V-Woodb Mills v tr 100 
Preferred v tr 00 
New Amsterd’m Cas Co_10 
Penna Water & Power_100 
Roland Park meet 


Silica Gel Corp 

Un Porto Rico Sug com ._* 

United Ry & Electric_-_.50 

U 8 Fidelity & Guar---_-_50 

Wash Balt & Annap pref 50 

West Md Diary Incpref-.* 
Prior preferred 


Bonds— 
Baltimore Brick Ist 5s 1943 
Black & Decker 6 48-1937 
Comm’! Credit 54%s-.1935 
Consol Gas E L & P— 

54% notes ser E..1952 
Elkhorn Coal 6 4s- - ..1932 
Gibson Island ist 6s-. 1936 
Hender Creamery 68. .1946 
Maryland Elec Ry Ist = 31 

1952 


6s when issued 





Wash Balt & Annap 5s 1941 
West Md Dairy 6s_---.1946 


123. 125 
210 210 


106% 106% 
99% 100 
101 101 


99 99 
99% 99% 
100 =100 


100 100 
72 73% 
52% 53 
81% 82 
99 99% 
85% 86% 








103% 103% 


$3 S588 


SES55 





Jan 


Aug 
Feb 
Aug 
July 
Feb 


July 
Mar 
Aug 


Jan 
Jan 
Jan 
July 
Feb 
Jan 


Aug 
Jan 
Jan 
Jan 
Aug 
June 


65 
100% Jan 





130 

210 
45 
26% 
18% 
92 
74% 
584 


101 
19 
44 
= 


May 
June 
June 


325 
24% Feb 


86 Apr 
53% June 


July 


107 June 
100% June 
104% July 
101 Jan 
99% Aug 
102 May 


100 Aug 
79% May 
60 Apr 
89 May 
101% June 
904% May 
104% May 





* No par valine. 








week beginning on Saturday last (Aug 6) and ending the present Friday (Aug. 12). 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 





Week Ended Aug. 12. 


Stocks— Par. 


Friday | 


Last 


Sales 
jor 
Week. 


Range Since Jan. 1. 





-| Shares. 


Htgh. 


Stocks (Continued) Par. 


of 
. |Low. 


Week's Range 


High. 


Sales 


jor 
Shares. 








Indus. & Miscellaneous. 
— bone eg Mfg class A. 


Ala Grt Sou RR eer 
50 


Aluminum Co com 
Preferred 

American Arch Co 

Am Brown Boveri El Corp 
Founders’ shares 
Founders’ shares v t c_.* 

American Chain Co 

Amer Cigar Uo com. -- - 

Amer Cyanamid com cl B20 
Preferred 100 


American Hawaiian 88--.10 : 


American Ice, new, wi..-- 
Amer Laund Mach com. _* 
Amer Mfg Co, com....100 
Amer Rayon Products.-.-.* 
Amer Rolling Mill com..25 
Am Solv & Chem partic pf * 
Amer Thread preferred ___5 


Anglo-Chile Nitrate Corp.*| _ 


Apco Mossberg, class A.-.-|__ a 


Arundel Corporation 
Atlantic Fruit & Sugar--. 
Atlas Plywood 
Auburn Automobile com. 35 

Common when issued - - 
Babcock & Wilcox Co__100 
Bancitaly Corporation..25 
Beaver Board Co com v t c* 
Bigelow Hartf Carpet com* 
Bliss (E W) Co com * 
Blyn Shoes Inc com 
Bohack (H C) Ist pf__.100 
Bohn Aluminum & Brass.* 
Borden Co common 

Nat City rcts for new otk 
Bridgeport Mach com-.--. 


Brill Corporation class A .*| 37! 


Class Bb 


Brit-Amer Tob ord bear. £1 
Brockway Mot Trk com-_* 


Bucyrus-Erie Co w i 
Bullard Machine Tool--.-.* 
Canada Cement, Ltd_.100 
Canadian Indus Alcohol. .* 
Caterpillar Tractor 
Celanese Corp of Am com.* 


First preferred 
Celluloid Co com 
Preferred 
Centrifugal Pipe Corp-_-....* 
CM & 8t P (new co)— 
New common w i 
New preferred w i 
Chicago Nipple Mfg cl A 50 
Class B 50 
Cities Service common. .20 
00 


Preferred B 

Bankers shares 
City Ice & Fuel (Cleve) _- 
Coats (J & P) Ltd ord- wa 
Cohn-Hall-Marx Co 
Colombian oe tage 
Comm’'‘l Solvents new w i_* 
Consol Dairy Products. ._* 


Class A with warrants. _* 
Cosgrove-Meeh Coal com_* 
Courtaulds Ltd 








Curtis Publishing Co com _*| 
Davega Inc ad | 


28 
+ 





100 
1,300 
1,200 

230 
1,500 

700 
3,300 


500 
300 














12% Feb 

7% Aug 
142% Aug 
141% July 
105 July 
104% Apr 
111% Apr 


21 Jap 
21 Jan 
45% Aug 


31536 Mar 
31% May 
y Aug 
39% Aug 
1% Jan 
55 May 
116% May 
104 Aug 
124 Mar 
127 Aug 
5% June 


80% July 
158% June 
62% July 
118 July 
18% Jan 


26% June 
41% June 
44 Apr 
35% July 


29% Feb 
34 Aug 
14% June 
25 

3% Jan 


57% June 





Davies (Wm) class A....* 
Deere & Co common..-.100 
De Forest Radio v t c dep_* 
Dinkler Hotels class A 
with purchase warrant_* 
Dixon (Jos) Crucible_-_.100 
Doehbler Die-Casting 
Dominion Stores Ltd....* 
Durant Motors Inc 


Economy Grocery Stores_*| - 


Estey-Welte Corp class A. 2 
Class B 

Fageo!l Motors Co com-. jo 
Fajardo Sugar 1 

Fanny Farmer Candy 8t.* 
Fashion Park, Inc, com-_-_* 
Fedders Mfg Inc cl A..-..* 
Federated Metals stk tr ctf* 
Film Inspection Mach. --_* 


Firestone Tire & R, com_10}- - - 


Ford Motor Co of Can. 100 


Foundation Co— 

Foreign shares class A.* 
Fox Theatres cl A com...* 
Franklin (H H) Mfg com_* 

Preferred 100 


Freshman (Chas) Ce 
Fulton Syiphon Co 
Garland Steamship 


Gen’! Fireproofing com -.. 
General Ice Cream Corp-.- 
Gen’! Laundry Mach com * 
General Motors when iss... s 
Gibson Art Co com 
Gillette Safety gene’ 
Gleasonite Prod com..-..10 


Gobel (Adolph) Ine com..* 

Gold Seal Electrical Co__* 

Goodyear T & R.pf new wi 

= (F&W) 5-10-25c . ° 
eo DI 





Grant(W T)Co of Del Bes “"g 


Gt Lakes Dredge & Dk_100 


Greif (L) & Bros pf cLX .100} _ - - - -- 


Habirshaw Cable & Wire- | 
Hall (W F) Printing new10 
Happiness Candy St cl A- ‘| 
Founders shares 
Hazeltine Corp 
Hellman (Rich) Co com-_.* 
Partic pref with warr'ts * 
Hobart Manufacturing - -_* 
Holland Furnace 
Horn & Hardart com -- -- 
Huyler’s of Delaware __-_.* 
Industrial Rayon class A.* 
Insur Co of North Amer-_10 
Internat Cigar Machinery * 
Johns-Manv new com. -..* 
Joske Bros Co vot tr ctfs__* 


Keiner Williams Stamping*|_ 
Kroger Grocery & Bak-_-_10)_ 


Kruskal & Kruskal, Inc_.* 
Land Cc of Florida ° 
Landers, Frary & C, new 25 
Landover Holding Corp— 


Lehigh Val Coal ctfs new-- 
Lehigh Val Coal Sales__50 
Libby Owens Sheet Glass25 
MacAndrews & Forb pf.100 
——_, Bowman & Co— 





Mansfield Mining & Smelt. eth 


24 
ar 





39 
166 % 
3% 


22% 


39 
169% 
3% 


23% 





400 
300 
400 


300 
10 
,300 
,100 
,700 
300 
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Stocks (Continued) .Par. 





Week's Range 
of Prices. 
Low. High. 


eo 


Shares. 








Mavis Bottling Co of Am_* 
May Drug Stores Corp. -..* 
McCall . 


McCord Rad & Mig vt c_* 
McQuay-Norris Mfg com _* 
Mead Johnson & Co com_* 
Melville Shoe Co com_...* 


Mergenthaler Linotype Co* 
Metrop Chain Stores._.__* 
Met 5 & 50c Stores A com _* 


pany 
Miller Rubber pref____100 
Missouri Portland Cem_25 
Murphy (GC)Co new com.* 


Nat Food Products cl B._* 
National Tile Co S 
Nelson (Herman) Corp---5 
Neisner Bros Inc com_--__* 

100 


Newberry (J J) Co pref_100 
New Mex & Ariz Land.--1 
New Orl Grt Nor RR__100 
Newport Co prior com. 100 


N Y Auction com class A_* 
N Y Central RR new w i_- 
N Y Merchandise Co_-_..* 
NYNH&H7% pt wil00 
Nicols & Shepard Co____* 
Niles-Bement-Pond com _* 
North American Cement_* 


Ovington Bros part pref__* 
Pacific Steel Boiler ad 
Palmolive Peet Co com-_-.-.* 
Parke Davis & Co 
Penney (J C) Co el A pf 100 
Peoples Drug Stores 
Phelps Dodge Corp--_-_- ido 
Phillip-Morr Cons Inc com* 
Class A 25 


Pick albert) Barth & Co— 
Common vot tr ctf_...1 
Pref cl A (partic pref) ..* 





ar rt 4 Flour M com new * 
\%% cum conv pref_100 
Pitte & LE RR, com....60 
Pratt & bert 
Proc & Gamble 6% =f" 7100 
Prudence Co 7% pref_.100 
Pullman Co (new corp) w i* 
Pyrene Manufacturing--.10 
QRS Music Co com..-..* 
Realty Associates com --_* 
Reo Motor 1 
Republic Motor Truck. ..* 
ay yA 
7% con 


Seeman Bros 
Seiberling Rubber Co com* 
Selfridge Pro r 


Silica Gel Corp com v t c.* 
Silver (Isaac) Bros Inc com* 
Singer Manufacturing - . 100 
Singer Mfg Ltd £1 

Snia Viscosa ord (Bolivia) - 

Southern Grocery Sts cl A.* 
Southern Ice & Util com A* 
Stand Comm.1 Tob com-.* 
Stand Motor Construc.100 
Stand Sanitary Mfg com. 25 


Swedish-Am Inv pref__100 
1 


Swift International --: 
Syracuse Washing Machine 


Teitz (Leonhard) 

—_ ken-Detroit Axle---10 
Tobacco Prod Ex . 

Todd Shipyards — 

Trans- 


Com 
Union & United Tob com.* 
United Artists Theatre Co 
Allot ctf for com & pref... . 
United es class A.... 
Class B * 
United Elec Coal Cos vt c * 
United Profit Sharing com - 
United Shoe Mach, com-.25 
U 8 L Battery com new-..* 
7% pret class 
U 8 Finishing Co com-- 100 
U 8 Freight Co 
U 8 Gypsum com 
Univ Leaf Tobacco com..° 
Universal Pictures 
Van Camp Packing ret 60 
Waitt & Bond Inc cl A..-.-.* 
Class B stock * 
Warner Brothers Pictures.* 
Wesson Oil&8 D com vt e®° * 


Western Auto Supply =F *| 


West Dairy Prod cl A..-..* 


West Mary’d Ry Ist pf_100 
West’ house Air Brake new* 
Wheel & L E Ry pr lien_ 100 
Yellow Taxi of New York_* 
Youngs Sheet & Tube pf100 


Rights— 
N YN H & Hartf RR---- 


Noranda Mines 
White Sewing Mach deb rts 








108% 108% 
70 70 


287 
49% 52 
235 244 
14 14% 
2644 26% 
% 32% 


5M 
1% 
16% 
44% 
387 


 \ee \ ‘ee 
on 


BR AK 


2 OVD Or mt me ho 
x 


ww 


23,400 





6,000 





14,500; 


SSSSSsRSo8S 
KKK TKK 


s 


95% Jan 
Mar 
Jan 
Apr 
Jan 
Jan 
June 
June 
July 
Mar 
July 
Jab 
Jan 
Apr 
Aug 
June 
% July 
Apr 
May 
Apr 
Feb 
Feb 
Jan 
June 
Feb 
May 
Aug 


July 
July 
May 





| Argo Oil C coh a 





Preferred 
Amer Lt & Tr com new.100 


91% 96% 
102 102 
165 167 


Amer Pow & Light pref.100| 104 tos = 


Amer Pub Util, prior pf.100 


Cent HudG & Wvtcwi_. 

Cent States El pf 

Cit Ser Pr & Lt7% pf. .100 
$6 preferred 

Columbus Elec & Power-- 


Pref 00 
Con Gas E L & P Balt com* 
Edison Elec Ill of Brockton 
Elec Bond & Share pref _ 100 
Elec Bond & Share Secur.* 
Elec Invest without warr.* 


Elec Pow & Lt 2d pref oe “ 
Option warrants 

Empire Gas & F8% ne 
7% preferred 

Empire Pow Corp part tke 

Federal Water Serv cl A__* 

Florida Pow & Lt 7% pf-_-.* 

General Pub Serv com-._.* 

Ga Pow (new corp) $6 pf_* 

Hartford Elee Light___100 

Internat Utilities class A.* 
Class B * 


Participating preferred _* 
Jers Cent P & L7% pf-_100 
Lehigh Power Securities. .* 
Long Island Ltg com 


Marconi Wirel Tel of Can_1 
Marconi! Wirel Tel of Lon£1 
Middle West Utilities com * 
Prior lien stock 00 
$6 preferred 
7% preferred 
Mohawk & Hud Pow com.° * 
First preferred 
Second preferred 


Mobawk Valley Co 
Municipal Service 
Nat Elec Power class A-.- 
Nat Power & Light, pref_* 
Nat Pub Serv com class A.* 
Common class B 
Nev Calif El Corp com. io 
New Eng Pow Assn com - .* 
New England Tel & Tel.100 
N Y Telep 64% % pref..100 
Nor Amer Util Sec ist pf.* 
Northeast Power com-.-...* 





Northern Ohio Power Co_* 
ae 4 Sees P Corp com. Hp 


Ohio Bell Telep 7% pf-- 100 

Ohio Pub Serv pf cl A-.100 

Penn-Ohio Edison com. -- 
7% prior preferred - “ido 


jo Secur Corp... 
Penn G & El cl a Aprt stk_* 
Penn Pow & Light pref__.* 
Penna Water & Power_-_-.* 
Phila Elec Co com 
Providence Gas Co 
Puget Sound P&L com. Hye: 


100 a 
South Calif — pf A.25 
25 


Preferred B 
Sou Cities Util com A-.--.-. 
Preferred 160 
Southern Colo Pow cl A.25 
Sou Gas & Power cl A....* 
Southeast Pow & Lt com.* 





Common voting tr. ctf.* 
$7 preferred 
Participating pref 
Warrants to purcom stk - 
Southw Bell Telep, pref.100 
Southw P & L 7% pf-.100 
Stand Gas & Elec 7% pf 100 
Standard Pow & Light..25 
United Gas Impt 50 
United Light & Pow comA® 
Preferred class A 
Utilities Pow & Lt class 3. 
Utility Shares Corp opt war 


Former Standard Olli 
Subsidiaries. 
Anglo-Amer Oil (vot sh) - £1 

Non-voting shares-_-_-.-_£1 
Borne-Scrymser Co-_-.-..100 
Buckeye Pipe Line 50 
Chesebrough Mfg Cons.25 
Continental Oil v t c_...10 
Galena-Signal Oil com i 

New preferred 
Humble Oil & Refining ..25 
Illinois Pipe Line 00 
Imperial Oil (Canada) --.* 


National: Transit_...12. = 
New York Transit 
Northern Pipe Line- - -- 100 
Ohio Oil 2 


Prairie Oil & Gas 

Solar Refining 

Standard Oil (Indiana) - - 28 
Standard Oil (Kan) ...-.25 


Standard Oil (Kentucky) ry 
Standard Oil (Neb)----- 


Standard Oil (O) newcom 38 sabes 
25 


Vacuum Oil 
Other Oil Stocks. 


Amer Contr Oil Fields-.-. -5 
Amer Maracaibo Co 





Arkansas Natural Gas-_.10 


87% 87% 
34% 36 
35 36% 
rt te 29% 
42% 
137 bee 


34% 
45 


145 
110 


8% 

116% 117 

2108 7108 

107% 110 
22% 24% 
108% 112% 
13 13% 
96% 
17% 








2,000 
500 
900 
350 
300 

4,900 
800 

20 
19,000 

1,400 

9,400 
400 
200 
250 

50 

1,500 
500 

6,200 

2,250 

40 

200 
81,200 
400 

2,100 
300 
600 

9,800 





62,200) 


3, 200) 
100} 
4,000 


= 


Pr SBVSPaBohSSVy 
KEK KREK RKKTFKR 





Jan 
Apr 
May 
Mar 
June 
June 
Apr 
Jan 


Aug 
June 
1 Aug 
6% Apr 





123% 

ait Feb 
Apr 

13494 June 


2'16 © Jan 
7% Jan 
1% Mar 
9% July 
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Other Oil Stocks 


(Concluded) Par. 


Sales 
for 
Week. 
.| Shares. 


Range Since Jan. 1. 





Low. 


High. 


Bends (Continued) 


Week's Range, for 


of Prices. 


Low. Htgh.| Shares. 


| Sales 
Week. 


Range Since Jan, 1. 





High. 





Barnsdali Corp stk purcb 
warrants (deb rights) - - - 
British-American Oil 


Cardinal Petroleum Corp 10) - - - - 


Carib Syndicate new com -. 
Consol Royalty Oil Co...1 
Creole Syndicate. . 
Crown Cent Petrol Corp. _* 
Darby Petroleum 


Gibson Oil Corporation. _1| 


Gulf Oil Corp of Penna..25 


Intercontinental Petroleum 
International Petroleum . .* 
Kirby Petroleum Co 
Leonard Oi] Developm’t.25 
Lion Oil & Refining 
Lone Star Gas Corp....25 
Magdalena Syndicate... * 
Margay Oil s 
Mexican Eagle Oil 5 
Mexico-Ohio Oil ® 
Mountain & Gulf Oil. .-- 
Mountain Producers. -...10 
Nat Fuel Gas, new 
New Bradford Oil 
New England Fuel Oil. - -- 
New York Oil 2 
Pandem Oil Corporation.* 
Pantepec Oil of Venezuela * 
Pennock Oil Corp- 
Red Bank Oil 
Reiter Foster Oil Corp-.-.* 
Richfield Oil of Calif pref 25 
Ryan Consol Petroleum -.* 
Salt Creek Consol Oil. _ 10 
Salt Creek Producers... -10 
Savoy Oil Corporation. -_5 
Tid-Osage Oil non-vot otk® 
Voting stock 


Transcont’l Oil 7% pref joo 


Venezuelan-Mex Oil 
Venezuela Petroleum....5 
Wileox (H F) Oil & Gas--_* 
Woodley Petroleum 

“Y" Oil & Gas 


Mining Stocks. 
Amer Com’! Min & Mill. -- 
Arizona Globe Copper. -..1 
Beaver Consolidated 
Bunker Hil! & Sullivan.- < 
Carnegie Metal 
Consol Copper Been ecoots 
Cons Main Reef Mines& E £1 
Cortez Silver Mines 
Cresson Consol G M & M.1 
Divide Extension 1 
Engineer Gold Mines Ltd_5 
Eureka Croesus 1 
First Thought Gold M-_--1 
Golden Centre Mines..-.5 
Golden State Mining... 10c¢ 
Goldfield Florence 1 
Hawthorne Mines Inc-_---1 
Hecla Mining 
Hollinger Cons Gold M..5 
Jumbo Extension Mining -} 
Kerr Lake 5 
Kirkland Lake Gold M-_-1 
Mason Valley Mines 
New Cornelia Copper. - - - 
New Jersey 
snes Des Corp. 7 


1 
Parmac Porcupine Mines.1 
Premier Gold Mining ....1 
Red Warrior Mining 1 
Shattuck Denn Mining - -- 
South Amer Gold & Plat-1 
Spearhead Gold Mining --1 


ug 
United Verde Extension 50c 
Unity Gold Mines 1 


Utah Metal & Tunnel---.1 
Wenden Copper Mining -.1 
West End Extension 1 
Yukon Alaska trust ctfs_-.- 





Bonds— 
Adriatic Electric 78. ..1952 
Ala Pow ist & ref 5s__1956 

1951 

Allied Pack Ist M colltr8s'39 
Allis-Chal Mig 5s....1937 
Aluminum Co s f deb 5s '52 
Amer 
Am 

68, without warr_..2016 
Amer Radiator deb 4348 '47 
Amer Roll Mill 6s....1938 


American Thread 6s-_- 
Anaconda Cop Min 68.1929 
Andian Nat Corp 6s 1940 
Without warrant 
Appalachian El Pr 58.1956 
Arkansas Pr & Lt 58..1956 
Assoc’d Sim Hardw 6s '33 
Atlantic Fruit 8s 9 
Batavian Petr deb 434s '42 
Beacon Oil 68, with warr’36 
Beaverboard Co 8s_..1933 
Bell Tell of Canada 58.1955 
lst M 5s ser B June 1 '57 
Berlin City Elec 6s-_ re 


Boston Consol Gas 5s-_ 1947 
Boston & Maine RR 681933 
Brunner Tur & Eq 748 '55 
Buff Gen Elec gen 5s_1956 
Burmeister & Wain Co of 
Copenhagen 15-yr 6s '40 
Nat Rys 7s. = 
30-year 4 '4s8 957 
Caro-Georgia Service Co 
lst M 6s with warr__1942 
Carolina Pr & Lt 5s__1956 
Chic Milw & St P (new co) 
50-year 58 wi 
Conv adj wi 
Chic Rys ctfs dep_- 
— Service 5s 


Cities Service Gas 51481942 
Columbia G & E deb 5s."52 
Commander-Larabee 6s ’41 


Commonw Edison 4 %s1957]_ 


1928} _ . 








oe O 
nw 


Dw FRO 


— meno 
So SO Gr Or a 
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eo 
cs 
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° xrxy > 


4c 
14% 


95 
4 101% 
4 105% 
49% 


100 
100 
2,000 
5,000 
300 
26,100 
100 
400 
3,100 
2,000 
300 
5,100 
9,900 
100 
4,500 
1,500 
1,900 
4,500 
3,100 
100 
1,800 
400 
2,300 
2,000 
500 
200 
1,500 
900 
4,900 
600 
500 
2,500 
200 
600 
300 
800 
100 
2,000 
500 
200 
200 
6,200 
1,300 
100 
100 


2,000 
2,000 
600 


98 % |2: 


4 100 
107 


4 105% 
96% 
105 

4 107 

4 101% 
102% 


102 
97% 
95% 


98 
101% 
101% 

97% 

994 
101% 
102% 

47 


1034 


94% 
1lll% 
986 


974 
10034 


92% 
58 34 
80% 
884 
100 
ety 4 
»m99 i 
96} 4 96% 
97 97 








G8a-BSao8—a- 


~ 
mon 
~ 


8 
SS 


May 
Jan 
Apr 

May 
Aug 

June 

May 
Jan 

Mar 
Apr 
July 

June 

June 
Jan 

May 
Apr 
Jan 

June 
Mar 
Apr 

July 

July 
Apr 

June 
Aut 
Apr 

Mar 
Au 

June 

, June 
June 
July 
May 
May 
May 
Apr 
June 
Apr 
Apr 
Jan 
Aug 
¥% June 


KO KKKK 


~~ 


= 


SN 


2 
cK 
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ech cihetipgess” 
" 94 


Consol Publishers pes “36 

Consol Textile 8s 

Cont Secur Corp 5s A. i942 
With warrants 


Cosg-Meehan Coal 6 4s °54' - - - 


Cuba North’n Rys 58 *42 
es — ted Pack deb 5348 a 
19 
Detroit City Gas os... 
5s series B 950 
Detroit Int Bdge 6 4s. 1982 
25-year s f deb 7s__.1952 
East Ter Off Bidg 6 4s 1943) 





Eitingon-Schild 6s... .1938) - - 


Elec Refrigeration 68_ 1936) 
Empire Oil & Refg 5'4s8 '42 
Fairb’ks, Morse & Co 5s '42 
Federal Sugar 6s 
F rst Bohem an Glass Wks 
lst 7s with stk pur war’57 
Fisk Rubber 5%s_-_-..1931 
Florida Power & Lt 58.1954 
Gair (Robt) Co 5 4s__1942 
Galena-Signal Oil 7s_ 
Gatineau Power 5s_..1956 
th nck dates: cake aii ae 
Gen Amer Invest 58. .1952 
General Petroleum 68_1928 
Georgia & Fla RR 6s8_.1946 
Georgia Power ref 58. .1967 
Goodyear T & R 58. -_.1928 
Goodyear T&R Cal 5%s'3) 
Grand Trunk Ry 6 %s-_1936 
Gulf Oil of Pa 5s_-.-- 
Sinking fund deb 5s. 1947 
Gulf States Steel 548.1942 
Hamburg Elec Co 7s_.1935 
Hood Rubb 54s Oct 15 '36 
eS ae 1936 

Indian'p’s P & L 5s ser A’57 
Int Pow Secur 7s ser E.1957 
Int Rys Cent Am 6%s 1947 
Internat Secur Corp 5s '47 
Interstate Power 58. _.1957 
Debenture 638 1952 
Interstate Pub Serv 5s D’56 
Invest Bond & Share Corp 
Deb 5s with warr--__1947 
Isarco Hydr-El 7s_-..1952 
Jeddo-Highland Coal 6s °41 
Keystone Telep 548-1955 
Koppers G & C deb 58_1947 
Lehigh Pow Secur 68. .2026 
Leonard Tietz Inc 7s '46 
Without stk purwarrants 
Libby, McN & Libby 78 '31 
Liggett Winchester 78.1942 
Lompard Elec Co 78. .1952 
Lone Star Gas Corp 5s '42 
Long Isld Ltg Co 63_.1945 
Lorillard (P) Co 58.1937 
Manitoba Power 548.1951 
Mansfield Min & Smelting 
(Ger) 7s without war '41 

With warrants 

Mass Gas Cos 54%s8-_-.-1946 
Meridionale Elec Co (Italy) 
30-year s f 76 ser A. .1957 
Midwest Gas 78 A__..1936 
Milwaukee G L 4'4s__1967 
Montana Power deb 5s "62 
Montgomery Ward 53.1946 
Montreal L H & P 58 A "51 


Narragansett Co col 58 1957 
Nat Dist Prod 6%4s-_-._1935 
Nat Pow & Lt 68 A-_..2026 
Nat Pub Serv 648_..1955 
Nat Radiator deb 6s ‘47 
Nebraska Power 6s--. 20: 
Nevada Cons 5¢ 
Niagara Falls Pow 68.1950 
Nichols & Shepard Co 68'37 
with stock purch warr’ts 
Nor States Power 6 4s 1933 
6%% gold notes. _.1933 
Ohio Power 5s ser B..1952 
1 


Oklahoma Nat Gas 68.1941 
Oswego River Power 681931 
Penn-Ohio Edison 68.1950 
without warrants 
Penna Glass Sand Corp 
TF Jit 1952 
Penn Pow & Light 5s D1952 
953 


Phila Electric 54s-_---_1947 
5} ESS Sa ees 1953 


Phila Elec Pow 5448..1972 
Phiia Rap Tran 6s_--..1962 
Phila Sub-Counties G & E 
lst & ref 4s 
Phillips Petroleum 5s '39 
Pirelli Co (Italy) 78. ..1952 
Pitts Screw & Bolt 54s '47 
Porto Rican Am Tob 6s "42 
Potomac Edison 5s8-_-.1956 
Power Corp of N Y 5s "47 
Pub Serv Elec & G 58.1965 


10-year sf5%% notes’37 
Queensboro G & El 5s'52 
Rem Arms 54% notes '30 
Rem Rand Inc 548-..1947 

with warrants 
Richfield Oil of Calif 6s "41 
Sauda Falls Co 5s_...1955 
Schulte R E Co 6s....1935 

6s without com stock1935 


rp 1931 
Shawsheen Mills 7s_..1931 
Sheridan-W yom Coal 6s '47 
Shubert Theatre 6s -..1942 
Sloss-Shef S&I 6% notes '29 

mon 6% notes. -1929 
Snider Pack 6% notes_ 1932 
Solvay-Amer Invest 5s 1942 
Southeast P & L 6s_..2025 

without warrants 
Sou Calif Edison 5s...1951 
5s 1944 
Southern Dairies 6s___1930 
Southern Gas Co 6 Ms. 1935 
Southwest'’n P & L 6s_2022 


—~ 886s 


-1930|____- 





- 1937} _ 





Stand Invest 5s with war’37 





4 107% 
1064 106% 
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98 98% 
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93% 
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101% 
100% 
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6 100% 
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100% 


100% 
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101% 
107% 
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102% 


95% 
96 


99 
102 


103 103 


102% 104% 


3,000 
18,000 
6,000 
24,000 
7,000 


13,000 
11,000 
291,000 
69,000 

5,000 
23,000 
45,000 
207 ,000 
51,000 

2,000 
16,000 
707 ,000 
69,000 
10,000 
11,000 


15.000 
14,000 
272,000 
14,000 
13.000 
116.000 
17,000 
111,000 
15,000 
1,000 
73,000 





83.000 
17.000} 
13.000 
30,000! 
64,000) 
34.000) 
9.000} 
15.000) 
1.000 
98,000 
11,000 
19,000 


98,000 
112,000 
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: —Whitney, Carter & Co. have acquired the business formerly operated 
Week's Range, Sales Range Stnca Jan. 1. - 
G-- Sale of Prices for : - under the name of Carstens & Earles, Incorporated, and will conduct a 
Bonds (Concluded)— Price. Low. High.) Week. Low. Htoh. general bond business with offices in the chief cities on the Pacific Coast. 
| 

Stand Oil of N Y 68.1933) 104% | 104% 104%) 40,000! 104% July! 105 F —Milton O. Johnson, who resigned as Manager of the Analytical De- 
Stinnes (Hugo) Corp 7% | % as * % Fe partment of the First Illinois Co. effective May 1 last, is now associated 

yp A ph og ~ | Ht T yee os way 100% Apr | with F. J. Allen & Co., Chicago, originators of investment securities. 

Maid Raisin 6448.1942| 97 96% 98% 42'000 94% May a “a —Cammack & Co., Chicago, announce the removal of their offices to 
Sun Oil 5%s_-.--.--- 1939] 100 100 100%! 4,000) 99% May) 101° June | suite 1213, New York Life Building, where increased space and improved 
4 ; 
Swift & Co 5s Net 15 1932) 1004! 100 100%) 43,000} 99  Jan| 100%; Aug | facilities will enable them to better serve the interests of their clients. 
‘Texas Power & Light 5s 56) 9734) 96% 97%/|102,000; 95% June} 97% Jan 
Trans-Cont'l Oil 78_..1930) 11034! 110% 11514! 77,000} 97% Jan} 119 Aue —Lebenthal & Co. of this city, specialists in odd lot municipal bonds, 
a tt eae ye.- es ant A M4 R $.000 92 July! 98 Apr | are issuing for distribution a list of odd lot municipal bonds, yielding from 
oO , 9: r 99% Jan; i101 May “9 or, 

United El Serv (Unes)78'56| 973s] 963 98 | 31:00] 93 Jan| 103% Apr | 410 % 6.25%, in which fs included ratings given by Moody. 

Without warrants_-___-_- 91%)! 91 91%| 17,000| 89 June} 94 Apr —Curtis Lowell has been appointed foreign representative for Ernst & 
United Indus 6 }4s-- -1941| 96%s| 9534 96%| 29,000! 93% June} 99 Jan | Co., members of the New York Stock Exchange, New York City, Mr. 
jaar nadg a ------ 112 112 2,000; 10934 Mar) 112 Jan | |owell is expected to sail for Europe about Sept. 15. 

With warrants_--------| 98%} 98% 98%/195,000} 98% July| 99 July —Schluter & Co., Inc., have formed an affiliation with the Bankers 
Us a aie bg k Range A = soesee 10034 10046 yo ori a += - Trust Co of Atlantic City whereby the bond and investment department 

Serial A = aa ; u pr 

Serial 654% notes_1933|___-_- 100 101 | 110001 97! Junel 103:2 Abr | Of that institution will be in their charge. 

—— He Seog rs = coeeck - = a a7 7 june 103% ior —Nehemiah Friedman & Co., Inc., 75 Trinity Place, New York, have 

70 --1900).....- J ‘ une i 

Serial 614% noves.-1936| 10034] 10034 10034| 1,000] 9734 June| 103) May | Just issued thes gone lhe 7-8 gaming Rabanne 

Serial 644% notes..1937) 100 | 100 101 14,000} 97% June} 103 Feb | 22 ank and insurance Bt , 

Serial 64% notes. .1938) __---- 101 101 1,000 7 June! 103 Jan —Edmund Seymour & Co., Inc., announce the openiag of an office in 

Serial 644% notes..1939| 10044) 100% 101 10,000; 97 June} 104 Mar | the State National Bank Building in Albany, New York, under the manage 

Serial 644% notes. .1940)______ | 10034 101_ | 4,000] 9734 June| 10434 Mar | ent of William B. Alford. 

U 8 Smelt & Ref 5348-1935) _____- | 102% 102%| 8,000) 10134 Jan) 104 anr . : : eurities C. ation h ed their N 

Utilities Pow & Lt 5'4s -'47, 9414) 941% 94%4| 21,000) 94% July) 94% Aug —Greenebaum Sons Securities Corporation have moved their New York 
Warner Bros Pict 6481928, 84 | 83 86 62,000} 80% July) 11144 tev | office to the new Central Mercantile Bank Building at 44th St. and Fifth 
oe tee = 6s rt - 44| 944% 95%) 9,000} 94% Aue! 100% July | Avenue e 

ebster Mills 6348..-1933) 9414) 92 94%] 19,000| 91% Apr| 99 Jan j . ‘i 
Western Power 5348..1957)\_____- | 97 97 “| -7'000| 96% Junel 99 Jan —J. J. Stark & Co., 150 Broadway, Now York, announce that John W. 
Westvaco Chlorine 5s "37 101 101 101 21,000} 98% Mar! 102 July | James, formerly with T. Hall Keyes & Co., is now associated with them 
wee eee L. 631936) ——e 96 96%| 35,000} 93 June] 100% May | n their trading department. 

Ww a 
' —Benjamin Mumma, P. A. Braver, Wm. J. Beers and H. J. Lamude 
without warrants. _-.-- 9844| 98% 100%(|154,000] 97 May] 100% Aug ~ 
Wisconsin Cent Ry 5s- 1930 "eae 96% 96% 4000] 96 June >? Jan a joined the retail sales department of H. D. Williams & Co. of New 
ork. 

Foreign Government —Maurice A. Pearson has joined the sales organization of Lavac & Co., 

and Municipalities. | 
Agricul Mtg Bk Rep of Col 60 Broad St., New York. 

o— adh \- as ea 97%| 97% 975%'$10,000| 95% Mar| 97% Aug 

. q 
Baden (Germany) 73. -1951|-..---| 9944 100°"| ag'o00| 98° Janel 1008 Mat | _ BANK NOTES—CHANGES IN TOTALS OF, AND IN 
Bank of Prussia Land ial a abo oiar te DEPOSITED BONDS, &c.—We give below tables which 

owners Assn 6% no 9744; 96% %| 23,000 une ar i i j 
Brisbane (City) 58....1957, 94%| 9434 95 | 24.000| 93. Junel 96% Mar | SLOW all the monthly changes in national bank notes and in 
Buenos Aires(Prov)7}4s '47| 997<| 9954 100 | 33,000| 97% Jan| 100% July | bonds and legal tenders on deposit therefor: 

Eperecowomnssepess soul “Siic| cael fexcl @faeel Gul el or om 

Te eaieran i  cscean ahaa aeinaee | 97%| 96% 7,000 eb| 9744 Aug 

_ I Oe 1957 | 95 *| 94 % 95 * 62,000 + June| 97 Apr Amount Bonds Nattonal Bank Ctrculation, 

78..-------------- 1958; 94%4| 94% 95 | 55,000) 94 June} 95% May on ay = Ba Aflwat on— 

Copenhagen (City) 5s.1952| 95%! 95% 97 |597,000| 95% Auc| 97% June Secure Ctre a 

Costa Rica (City) 55-1951)... ___ 93% 93%| 5,000] 93 June| 96% Apr ae — Po ws Teel 

| are gy ne eg = 9934; 98% 99%) 40,000} 97% Jan) 100 Mar . Bonds. enders. . 
y 

External s f 6'4s_..1952/______ 4 A $ $ $ $ 
Denmark (King’n) 5348 '55)- 190i 1004] az'beol gos, Jenl 102” Aue | July 31 1927....| 667,156,290 | 661,550,768 42,967,269 | 704,518,037 

sine aaa 1970|.--777| 190°" lot | -2'0no| 100°" Marl 102 Ape | June 30 1927----| 666,991,130 | 661,288,545 42'857,722 | 704,146,267 
German Cons Munic 7s '47| 10032 1 , J J May 31 1927...-| 667,095,680 663,156,720 42,777,217 705,933,937 
Ham 46 | |e le ri am OR ed Bee 665,724,930 | 662,238,833 39,074,404 | 701,313,237 
Hamburg (State) vier Oa at) 9734) 9734 98 | 54,000) 95% Jan) 90% Apr | 1it 31 1927....| 665,641,990 | 661,673,603 38,251,364 | 699,924,967 

7 \4s series A. __... 1961 99 98 99 5,000| 97 June] 101 Mar | Feb. 281927...) 666,138,640 660,366,240 36,825,184 697,191,424 
Indus Mtge Bank of Finl’d ws : . - Jan. 31 1927...- 503, 657,364,790 37,856,759 695,221,549 

ist mtge coll s f 7s_.1944|______ 100% 101 | 10,000 90% Jan| 101% Jan | Dec. 31 1926----| 666,211,440 | 661,046,465 36,721,464 | 697,767,929 
Medellin (Colombia) 7s °51| 92 3%1 8'000 July! 96 Feb | Nov. 30 1926....| 666,278,180 662,764,613 37,927,974 700,692,587 

Sibe b mmipie Kinas a 1948? 10334 tof: 3/000 102% i 105% June | Oct. 31 1926-..-| 665,492,880 661,742,830 38,971,702 700,714,532 
Mendoza (Prov) Argentina , Sept. 30 1926... cohverwors 660,555,797 ag hg oeerroornas 
Sm toenchoonend 97 96% 97 24,000} 95 June! 99% Jan | Aug. 31 1926---- 65,889 ,9 760, 0,768, 529, 
Montevideo (City) 63.1959} 92%| 9254 92%| 15,000] 9134 July| 9454 Feb wee Eh anen, $65,616. 390 860,986,560 41'682,064 702,669,244 
sates Be of Cases inal 36kc| Gee” eeael crane] oe) Se Bete fee | ise 31 1928.22-| 669:465.140 | 660,677,175 42,697,987 | 703,375,162 
Mts Bk of Jugosiavia 7s °57| 8655| 865 87 "| 64c00| 82 Juns| 9254 Ape | April30 1926.---| 665.686.140 | 661,664,478 42,519,201 | 704,183,679 
— (State) Brazil ’ Mar. 31 1926..-- ooeee nce pote te ots prey pan tg - SL 
REE SS ee 1947 2 3 Feb. 27 1926---- 5,235, . ‘ A ’ m . 
oan (Republic of) 78.1959 +41 4 +45, pyre pte | — oore Fad Jan. 31 1926_...| 665,363,590 661,298,333 45,050,979 706,349,312 
Prussia 7] gant aerel oF 9554 Bay) 97% Mar | Des. 31 1925 666,273,130 | 658.362.223 46,194,204 | 704,556,427 
Bie Grace de Bal (Stance | 2974] 98% 9975) 57.000; 96 June} 100% Feb | voy. 30 1925....| 660,087,630 | 662.622.888 48,127,556 | 710,750,444 

Brazil ext 7s_._._-_- 1966| 97%! 96% 97%! 74,000) 96 July] 98% Jan | Oct. 31 1925.--- 666,185,130 662.538 483 51,264,261 713,802,744 

Extl  f 7s (of 1927)-1967| 9634| 96% 96%| 32,000] 9634 July| 97% June | Sept. 30 1925---.| 665.542.630 | 661,380,320 ar47e.a1s | 728°662,007 
Russian Govt 64s_...1919| 14 14 14 12,000' 12 June} 15% July | Aug. 31 1925 6H5.RWO 1: , § y i 

i ., Sea 1919) 13%) 13 14 25,000; 11% July; 15% July $4,638,468 Federal Reserve bank notes outstanding Aug. 1 1927, secured by 

3 iae certificates 19211 13%| 133 1a%|  eooel ta’ puly| 1274 July | iewful money, against $5,586,748 Aug. 1 1926. 

5448 ce cates ¢ 3%) é | i : une 5 an 7 : 
Gente Bo Coty) Argentine _ onial ee eee pod “ The following shows the amount of each class of United 

e ee eee 4 une ay 2; : 
Saxon State Mtge Inv 7s! 45| 10034| 10044 101 5'000| 9934 Apri 102% Feb | States bonds and certificates on deposit to secure Federal 
| ee a ee 1946, 99 98% 99%4| 16,000| 96% June| 100 Jan | Reserve bank notes and national bank notes on July 31. 
oe & Slovenes} 

( g) ext sec 7sserB'62; 88%4| 88% 88% 203,000; 86 June); 92% Apr 
Switzerland Govt 5s 1929 ede. dal fe ‘| 101% 101 34 10,000! 101 July! 102 May U. 8. Bonds Held July 31 1927 to Secure— 
Trondhjem (City) 53981957!_ 9744! 97 _9734' 13,000! 96% July! 98% June Bonds on Depostt On Depostt t0,On Depostt to 

on Depo. 

* No par value. & Correction. # Listed on the Stock Exchange this week, where July 31 1907. Secure Federal Secure Total 
additional transactions will be found. m Sold under the rule. Sold for cash Reserve Bank | Nattonal Bank Held, 
o New Stock. r Ex 33 1-3% stock dividends sold at 148 on Jan. 3 1927 with stock Notes. Notes. 
dividends on. s Option sale. ¢ Ex rights and bonus. wu Ex special dividend of 
33% and regular dividend of 2%. # Ex cash and stock dividends. w When issuec. $ $ 3 
z Ex-dividend. yEx-rights. zEx-stock dividend. p Cash sales of $2,000 on | 95 U.S. Consols of 1930_-..-.--..----] _-------- 592,743,450] 592,743,450 
Friday this week at 95. a re. aacigons 48,664,520] 48,664,520 

Sa. 1. B. PAMAMA OF 19GB. ccceueccsal 8 —s_ sow eenne 25,748,320 25,748,320 
CURRENT NOTICES. eS es eeiechh Minti ined 667,156,290! 667,156,290 


—Formation of the Leverich Investing Corporation is announced by 
A. Lyle Leverich, President. The new company, in addition to taking 
over the business of the Leverich Bond & Mortgage Co. of Brooklyn, will 
carry on the business of a general investment banking firm. Under the 
new plans Leverich Investing Corporation proposes to underwrite and 
syndicate specific first mortgage bond issues secured by income-producing 
properties ranging from $250,000 to $1,000,000 or more. These bonds 
will be sold through syndicate participators throughout the country as 
well as through the Leverich sales organization. The corporation will 
also underwrite small mortgages ranging from $5,000 to $25,000 on income- 
producing properties within the confinces of the metropolitan area and 
issue collateral trust certificates against the mortgages. The company 
will also participate in the sale of general list bonds and stocks underwritten 
by the various large Wall Street houses. In furtherance of this proposed 
expansion, statistical and trading departments have already been installed 
under the supervision of Charles Schlaitzer. 

—Commenting upon the probable effect market-wise of President 
Coolidge’s announcement that he does not choose vo run for Presiden: in 
1928, Farr & Co., members of the New York Stock Exchange, express the 
opinion that ‘‘the prosperity of the country and the strength of the present 
market has deeper aad sounder foundations than the personality of any 
one man, notwithstanding the fact thac Mr. Cooildge from the point of view 
of the country’s business is perhaps the most satisfactory President that 
we have ever had.’” The letter analyzes io detail four important factors 


which influence whe course of etock prices; the business situation; credit 
rates, and the money supply; the level of stock prices in relation to money 
rates and bond yields and in relation to earnings of corporations; and the 
technical position of the market. Based on a study of these factors, the 
firm concludes that the market is sound and no decline of any importance is 
in sight. 








The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits July 1 1927 
and Aug. 1 1927, and their increase or decrease during the 
month of July: 


National Bank Notes—Total 
Peles BEES BE 1 BE onc 00ssese enc cctbtadascssvscdamensese $704, 146,267 
Wet inerense Guiting JURY ..ccccccccnscccccsccccccscccnsenccccess 4 
Amount of bank notes afloat Aug. 1_......-.--.---.--.-------- . --$704,518,037 
Legal Tender Notes— 


Amount on deposit to redeem national bank notes July 1 1927 -.---- - $42,857,722 
Net amount of bank notes issued in July..-..-..-.--.------.-------- 109,547 
Amount on deposit to redeem national bank notes Aug. 1 1927_----- $42,967,209 








New York City Realty and Surety Companies. 
All prices dollars per share. 











Bid Ask | Bid | Ask Bid | Ase 
Alliances R’lty 51 60 ||Mtge Bond--| 145 | 155 ||Realty Assoc’ 
Amer Surety. 275 | 285 ||Nat Surety.-.| 230 | 240 (Bklyn) com) 247 | 253 
Bond & M G. 375 | 385 ||N Y Title & Ist pref....| 9: 95 
Lawyers Mtge 314 | 320 | Mortgage-__| 493 {| 500 2d pref. od 88 91 
Lawyers Title U 8 Casualty.| 320 | 335 Westchester Ps 
& Guarantee 333 | 337 Title & Tr.) 550 | 625 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 











Int. Int. 

Maturtty. Rate. Bid, | Asked. Maturity. | Rate. | Bid. | Asked. 
Sept. 15 1927...| 34%} 100 100132 Sept. 15 1927 -- g | 100 10033 
Dec. 15 1927.--| 44 %| 100%*s:] 100%%s2/| Mar. 15 1928 .- +h, ; 100 100116 

'{Mar. 15 1930-32 34 Yo | 100'16 | 100% 




















906 


Juvestment and Railroad Intelligence. 


































































































: *N Fired Nat Corp. 
Latest Gross Earnings by Weeks.—In the table which | Compantes. pocnue. Resenut. Charges. Income. - 
follows we sum up separately the earnings for the first | $ $s By 4 - 
week of August. The table covers 4 roads and shows 5.347% | Brooklyn & Queens = Apr ‘27 332,260 pep 71.218 = 90/829 
decrease from the same week last year: 4 mos ended Apr 30°27. 895133 138,852 244.677 —188,008 
"26 4 4©—«- 855,619 ; 28, , 
' a 
First Week of August. 1927 1926. Increase | Decrease. | Coney Isl] & Brooklyn Apr K omy 4 oe .388 oes yoo “ 
RSS a — o oa P 7 v om 7 
$ $ $ $ 4 mos ended Apr 30 '27 887,632 115,729 129,977 15,66 
Buffalo Rochester & Pittsburgh.| | 330,729) | 379,136) ------ 45,407 | ‘26 «= 864,418 139,474 130,405 —_ 
Canadian Pacific. -_-_....----- 3,590,000) 3,673,000) ------ $3,000 | Coney Isl & Gravesend Apr '27 8,690 —s44 13,727. —14,572 
Minneapolis & St. Louis_------ 273.756| 354.277| —--.-- 80,521 | 26 7,647 288 13.579 —13,291 
St. Louis Southwestern. -- ----- 432,600} 481,894) -....-. 49,294 | 4 mos ended Apr 30 '27 31,326 —13,343 55.078 — a 
——_—— — | ——__-— — | 26 24.395 —5,116 ; —59, 
Total (4 roads)-.---_...-.-- 4,627,085) 4,888,307) ------ 261,222 | pighth & Ninth Avenue Apr ’27 119,143 —26,095 8,727 —34,822 
Net decrease (5.34%)-------! = ------! — --0---! wnnennl ------ 26 126,,989 —5,826 6.488 yy 
In the table which follows we also complete our summary 4 mos ended Apr 3027 457,288 —9,907 37.173 —133, 
f th nings for the fourth week of July: SS ee —er 7 
of the earnings y: | Interboro Rapid Transit Apr ’27 1,633,424 426,017 698,964 —272,947 
| (Elevated Division) "26 «61,619,444 464,783 706,767 —241,984 
Fourth Week of July. 1927. | 1926. Increase.) Decrease. | 4 mos ended Apr 30 = ery 5 ee aes ete TS 
— -- —)j|- _ - _ s ? O15, , , to ’ 
s s $ $ ar ‘ 2,876,91 ,030,011 523,948 506 063 
Previously published (3 roads) - - oul nea 6,276,325, --...- 643 978 | oe —_ 36 3783024 1'855'220 1,120,468 734,752 
Duluth South Shore & Atlantic_ 158 583) tee ake sea tlwd 10.588 4 mos ended Apr 30 ‘27 10,337,242 3,857,251 3.3.5 Cary 
ee) eee, ee eed ee a a ee ee ee 
ET Ci ew eme 448,374! Sy ae 102,228 4 mos ended Apr 30 '27 185,252 21.424 6 231 15,191 
Nevada-California-Oregon - - - - - 9,033} Senn cohtes 5,077 | eff y ’ o 2.267 
St. Louis Southwestern. ._____ 562:700| _ 671,702| _....- 109002 | Manhattan & Queens Apr'27 = 40,211 7,576 a 
Southern Railway System____- 4,954,838) 5,632,747| 9 -22__- 677,909 | (receiver) ‘26 39,185 9.585 4 my 
tee darific G! ‘ 29°19 4 mos ended Apr 30 '27 149,149 17,283 38,602 21,32 
Texas & Pacific._.._._...--_-- 881,909! 914.038} _____- 32.129 | 38,6 7 
Western Marylatid...........- 547.208| 744.957] _....- 197 (748 | '26 «=: 136,598 20,913 38,510 —17,5 
j——-= -—| —-— — —} — -———_—-— | Manhattan Bridge Apr '27 19,825 1,894 372 1,521 
Total (12 roads)__..__.-.--- 13,239,045| 15,025,966} _._--- 1,786,921 | (3c Line) '26 19,781 2,372 334 2,038 
Net decrease (11.89%)...-----| | ------ Bit eee FR > «eee 4 mos ended Apr 30 '27 73,712 2,932 1.408 1 
: : : a '26 75,71 22 13% 
In =e oe oe we show the weekly earnings for | Nassau Electric Apr "27 500.443 —25.960 64,360 —20,320 
a number of weeks past: "2 3, 31,6 93, oe. 
SS wee 4 mos ended Apr 30°27 1,887,308 13,421 364.371 —350,949 
'26 1,836,758 110415 372,880 —262,464 
Week — oo Tparease or % New York & Harlem Apr ’27 100,065 106.975 oe.708 rye 
’ , ‘ Decrease. 0 rg 107.558 0/25 55,893 : 
— , 391.25 412.211 218.451 193.758 
gent Bae 13 remdsh----| 14.206 00H 14400 20H) T8F-T9 At oe vere coos apr mane “UME rsa tages 
w ar. osce * . . ee ° ° ’ 7 ‘ _ 
week Mar. (13 roads)----| 15,190,382| 14:973.426| +216.956| 1.45 | New York & Queens Apr'27 73,240 14,176 = - 23,633 8,887 
4th week Mar. (13 roads).---| 22.052.923| 22:226.451| —173,528| 0.78 | ‘Tecelver) ==. (26 63,752 12.908 28 BAe 50.088 
fr mene Ari (LS Fenas}---| HEPA Aes TEA) cess aaal 4g] Seema dere 6 Bsa Bak 08 
w pr 3 roads) -__-.- 742, 402, y ‘ eet oe ’ 4 
week April 13 rosds}...- 14,590,611| 14,241,2 +349.327| 2.44 | New York Rys Apr'27 576,203 93,185 80,976 12,209 
4th week April (13 roads)...-| 19,895,469) 18,769,562 1,125,906! 6.00 *26 590,833 104,368 72,226 32,142 
bg week May (13 roads)-2.2| 14:872-278| 16:108,.084| —230°7761 1.83 ¢mosended Apr 30 (37 2200s 38/372, 280:300 49,022 
w ay r -—<—- ’ . , ’ — , . ‘ , = “ — 
ith week May (13 roads)---- 20444 bal] 217344:342|  —B09'801| acza | NO” VOTH Ravld Transit Apr 27 oeeos, arias) 401010 498,649 
edec P ° P — ¢ ° % 2, ,68 987 ,4: ° ’ 
Ist week June (13 roads)----| 14,674,637| 15,168,759/ —494,123) 3.25 4 mos ended Apr 30°27 10,337,242 3,857.251 2.012.288 1,844,965 
= — qune 13 Foads)~ ~~~ ry er Hetty ets mes $3 '26 10,688,363 3,456,522 1,993,476 1,463,04 
week June were -923, ° ¢ ° : , —5,0! —5,552 
fee meee ere ih reeess----| Seaeeeen Woe eee ne ee lie See SB 
week July niet 345, ,229, —883. ‘ F 2" —20' ; 1,388 
ba week July (13 roads\..22| 14°389:046| 14;888'974| 196.9281 1:38 mantissa BS Oe 6|6le |< 
3d week July (12 roads)-.--| 14,414,724] 14,660,546] —245,822| 1.67 ‘ 8.239 11949 —3,710 
4th week July ‘12 roads)----| 13,239,045) 15,025,966| —1,786,921|11.89 | Richmond Light & = Apr ‘27 57.289 727 «11794 10086 
lst week Aug. ( 3 roads)__._! 4,627,08: 4,888 ,307 —261,222| 5.34 4 mos ended Apr 30 '27 226 103 16 927 48 985 —32,058 
We also give the following comparisons of the monthly > me WE 
. . Second Avenue Apr '27 90,752 10,129 17,679 —7,551 
—_ - railroad ae. serie = and net (the net before | ~ (receiver) 26 88,354 12,057 17,433 —5,376 
uction xes i ive. 4 mos ended Apr 30 '27 350,057 26,427 66,553 —34,126 
wih 1 of taxes), both being very comprehensive '26 331,214 13,140 69.732 —56,592 
They include all the Class A roads in the country, with a total | oo. prookiyn Apr’27 94,546 23.177 22 440 737 
mileage each month as stated in the footnote to the table. , 114,468 42/440 24,989 17,451 
4 mos ended Apr 30 '27 508.00? oe oe B44 “ay 
26 96.537 97,573 —5, 
Month teeth ne ottoman Steinway Railways | Apr’27 —- 69,140 5,181 4,133 1,048 
Samana aaeaean an (receiver) 26 64,511 5,667 4.137 1.530 
1926. 1925. | Decrease. | 1926. 1925. | Decrease #mosended ADF 20/05 as'soy,=—«14428—«16,721 21293 
, : 26 5 ‘4: —2, 
> t $ $ $s $s Third Avenue Railway Apr'27 1,289,604 252,034 225,371 26,662 
July - -|555,471,276| 521,596,191) + 33,875,085) 161,070,612| 139,644,601|+21,435,011 | System '26 11238989 243'631 2221725 20,906 
Aug . ./577,791,746/553,933,904/ + 23,857,842) 179,416,017) 166,426,264! + 12,989,753 4 mos ended Apr 30'27 5,011,152 919,657 900,645 19,011 
Sept. .|588,945,933/564,756,924| + 24,192,009] 191,933, 148) 176,936,230] + 14,996,918 '26 «= 4, 706,166 824,083 891,207 67,124 
Oct -_/604,052,017| 586,008,436] + 18,043,581] 193,990,813] 180,629,394| + 13.361.419 
Nov__|559,935,895 54, ees + 28,736,430) 158, 197,446/ 148, 132,228] + 10,065,218 |  *Includes other income. 
- 625,411,572 5 ALE +2,943,972 119,237,349 134,504,698 —15,267,349 
: , ; 926. 
Jan _.|485,961,345/479.841.904| +6,119,441| 99,428,246] 102,281,496] —2,853,250 FINANCIAL REPORTS 
Sr |sS-an os een tt ua) * Sas Str waka haat | + ee 
ar... 899, 467, A 691, 134,064,291 +627, : H sai i 
Aprii_|497,212,491|498.677.065| —1,464.574|113.643.766|114.417.892) 774126 |__ Financial Reports.—An index to annual reports of steam 
May -|517,543,015|516,454,998| + 1,088,017|126,757,878|127,821,385| —1,063,507 | railroads, public utility and miscellaneous companies which 
June -1516,023,039' 539,797 ,813!—23,774,774| 127,749,692! 148,646,848'—20,897.156 | have been published during the preceding month will be given 
Note.—Percentage of increase or decrease in net for above months has been is i i 
1926—July, 15.35% inc.; Aug., 7.86% inc.; Sept., 8.48% ine.; Oct., 7.35% ine. = the last Saturday of each month. Sg lg mga Ry 2 
Nov., 6.79% inc.; Dec., 11.36% ine. 1927—Jan., 2.79% dee.: Feb., 7.80% ine.; | include reports in the issue of the “Chronicle” in which it is 
a fines April, 0.67% dec; May, 0.83% dec.; June, 34.07% G00. we published. The latest index will be found in the issue of 
, , aga ’ ; ; ” 
miles in 1925; in Aug., 236,759 miles, against 236,092 miles; in Sept., 236.779 miles, | July 30. The next will appear in that of Aug. 27. 
against 235,977 miles; in Oct., 236,654 miles, against 236,898 miles; in Nov., 237,335 . 
miles, against 236.369 miles; in Dec., 236,082 miles, against 237,373 miles. " In (Julius) Kayser & Company. 
27—Jan., - miles, against 236,805 miles in 1926; in Feb., 237,970 miles, ° ° 
against 236,870 miles in 1926: in Mar. 237.704 miles, against 236,048 miies in 1926: (Financial Report—Year Ended June 30 1927.) 
pril, ‘ miles, against ,187 miles in 1926; in May, 238,025 miles, against i 7] Si : 
237,275 miles in 1926; in June, 238,425 miles, against 237,243 miles in 1926. President Edwin 8S. Bayer, Aug. 3, reports in substance: 
. The volume of business done by the company during the fiscal year ended 
Net Earnings Monthly to Latest Dates.—The table | June 30 1927 was the greatest in its history, net sales having been in excess 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Railway— —Net from Ratlway— ——Net after Tares— 
a o a 1927. 1926. 1927. 1926. 
3 $ 


National Railways of Mexico*— 


TS ee eee eee pieces \ Stones 664,803 1,258,128 

From Jan 1.46,510,243 47,045,860 -..-.. -..... 3,315,139 5,039,555 
Interoceanic Railways of Mexico*— 

Dtkneees ee” eee. pide  “Seecan —105,791 268,550 

From Jani. 5,085,261 6,118,975 ...... ...... —272,127 1,270,386 





* Figures given in Mexican currency. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

New York City Street Railways. 


Gross *Net Fired Net Corp. 

Companies. Revenue. Revenue. Charges. Income. 

3 $ $ $ 

Brooklyn City Apr '27 989,385 142,580 48,118 94,462 
26 989,211 165,754 47,341 118,413 
4 mos ended Apr30'27 3,873,743 522,943 190,385 332,556 
°26 §«©3,818,309 636 ,262 188,979 447,282 
Brooklyn Heights (rec) Apr '27 1,559 8,405 58,508 — 50,102 
26 1,560 7,634 57,954 —50,320 
4 mos ended Apr 30 '27 6,386 32,440 232,369 —199,927 
*26 6,356 29,267 231,816 —202,549 














of $27,000, 

The net earnings of the company and its subsidiary and affiliated com- 
panies for the period, after making ample provision for depreciation of capi- 
tal assets and for Federal and State taxes, and on the basis of the company's 
present capital structure, were in an amount slightly in excess of $8.71 per 
share upon the company’s capital stock now outstanding. 

During the year there has been e a radical change in the company's 
capital structure. The previously authorized preferred shares, entitled to 
cumulative dividends at the rate of $8 per share per year and callable at 
$120 per share, have been retired; the first mortgage 7% bonds, of which 
$3,408,000 were outstanding at the beginning of the fiscal year, have been 
called for redemption on Aug. 15 1927 at 10734, and provision for their 
pormens has been made; the authorized number of common shares has 

een increased and there are now outstanding 198,332 such shares, proper 
provision having been made to meet the conversion feature of the debentures; 
and there has been created and marketed an issue of $7,000,000 20-year 
5%% convertible debentures. 

The net result of this operation has been the substitution of a yearly 
interest charge of $385,000 with respect to the new debenture issue in the 
place of an aggregate yearly charge of approximately $750,000, with respect 
to interest on the first mortgage bonds now called for redemption and the 
previously authorized preferred shares now retired. The condition of the 
money and investment markets prevailing during the latter part of the fiscal 
year just ended was such as to make possible the carrying through of the 
financial operation referred to on terms very favorable to the company. 

In connection with and as a part of such change in the company’s financial 
structure, there has been created an authorized issue of $500,000 employees’ 


| pref. stock (par $50), all and any of which are callable at any time at co 's 


option. This stock carries an 8% annual div. rate with a possible additional 
yearly div. depending upon the annual earnings of the company. The 


| privilege of subscribing for and of purchasing shares of the employees 


preferred stock is limited to certain classes of the company’s employees under 
regulations established by the board of directors. Already almost 7,000 


| of the £10,000 shares of this stock authorized have been sold to and sub- 


scribed for by employees of the classes entitled so to do. 








Ave. 13 1927.] 
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Company closes its fiscal year with no notes payable outstanding. 
well in advance of its fund obligations Eller las maw Gaantare issue. 
It will be noted that not Se or ey HS 
sales, inventories on June 30 1927 were less $2,100,000 than at the close 
of the preceding fiscal 


period. 
The advance orders on Loans s at the close of the fiscal year, with the addi- 
tional such orders being booked, give every assurance of a satisfactory vol- 
ume of business for the coming season. 


RESULTS FOR PERIODS ENDED. 


Year End. 10 Mos.End —Year End. Aug. 3i— 
June 30°27. June 30°26. 1925. 1924. 
ee ae = 2887 18S. 980/ 


Cost of sales, selling a 
administrat to. 4-14 24,747, 100 


Not available. 
Income oe operation. $2, $i. 1.840) 
disc. earned 











Interest & aM 
| 

a income... ._--- $2.717,027 $1,813,928 $1,838,961 $917,168 
$411,096 $253 ,695 $268 ,080 $418,247 
227 ,601 165,008 99,482 1,783 
349,130 256,130 296 ,757 290,185 
Net income______---_ $1,729,199 $1,132,095 $1,174,642 $206 ,954 
Inventory Baa =< oe") “gheeieett-). ames $633 475 
Res. raw silkfluctuations §$__._.. ------ Seeaeee * " Gao 
Preferred stock dividends $393,604 $440,767 528 ,920 528 ,920 


Dividends on com. stock 449,794 260,055 





Balance, surplus_.--_- $885,801 $438 ,273 $495,722 def$955,441 
Shs. com. outst Yano par) 198 ,332 115.700 115,700 115,700 
Earns. per share on com_ $6.73 $6. $4.44 


CONSOLIDATED BALANCE SHEET JUNE 30. 





1927. 1926. 1927. 1926. 
Assets. BS $ | IAabtlities— s 3 
Land, bidgs., | Preferred stock... -...-- 7,933,800 
chinery & Fiano -y5, 236,408 5,013,207 Employees pref___ 7 eas 
Pat’ts, trade marks |;Common stock_.z11,995,782 8,182,210 
and goodwill... 5,644,000 5,644,000 lst M.20-year7s. --___-- 408, 
EE EN 968,932 629,165 | | 20-year 54% gold 
Dep. with mutual debentures - - - - - GSER808 «.. ssdes> 
Cos. 81,426 83,534 Bonds and mtges 
Notes & accts. rec. | of affiliated cos_ 66,400 98,400 
(less reserve)... 2,974,997 2,287,562| Notes payable.... -__--- ? 
lst M. bds. pur. in | Accounts payable. 193,212 179,351 
adv. of sink .fund | Sundry credits & li- 
at parandint.. -...... 300,200; abilitiesaccrued. 366,563 165,639 
Due from officers Due to officers and 
and employees _. 15,365 35,531 | employees ----- 340,984 109 ,384 
Sundry debtors... 118,800 90,259 | Federal taxes_-_--_- 157,704 195,442 
Marketable securs. 8,181 8,14¢ | Reserves... ..... 500,000 525,750 
Stk. pur.forempl. ---_-.-. 2,499 | Surplus.a_-__._.-- 1,045,081 1,247,354 
Inventories -_-_-___-. 6,596,056 8,699,484) 
Deferred charges _-_ 47 ,003 51,739 | Total (each side) - 21,691,138 22, aa 333 


y After deducting $4. 346,978 reserve for depreciation. z Common stock 
authorized , 500,000 shares of no par value; issued and outstandin 198, 332 
a Capital surplus arising from property appraisals.—V. 125, p. 791. 


Willys-Overland Co., Toledo, O., & Subsidiary Cos. 
(Semi-Annual Report—6 Months Ended June 30 1927.) 
President John N. Willys says in part: 


The results of operations for the first half-year are highly go og tA 
Sales totaling 123,665 cars compare with 98 000 for the same period las 
year and exceed any 6 months’ Se 

In spite of this e increase handise inventories of $21,058 ,- 
236 on June 30 192 compere with $33 556, 556,118 at the same time last year, 
a reduction of $12,497,88. 

Cash on hand is $15, 552, 165, compared with $9,343,539 on June 30 last 
year, an increase of 65% 

Rigid control of inventory and economy in operation have combined with 
a smooth flow of sales to produce a financial position which is not only a 
source of strength for current operations but a sound fortification in the 
event of A ba me 3 eens 2 ye nde we py? 

Def tems are carried at $/27 ,495, being virtually unchanged 
since Dec. 31 woe. This continues the company’s policy, as set forth in 
the 1926 annual report, of charging off = alli _———- items. 

Dealer field stocks of cars in the past 60 days been reduced almost 
25%. Branch house stocks have been reduced Pmt de moe Ai a 50% during 
the same period. Dealers’ used car stocks are in a healthy condition. 

Sales of Whippet and Willys-Knight lines are strong and there is sound 
indication of a continuance of good business. 


CONSOLIDATED INCOME ACCOUNT FOR 6 MONTHS END. JUNE 30. 

















1927. 1926. 1925. 
Gross profit & other earns. after vet 

duct’g materials used, labor, exp., Not {$13,066,975 $16,521,968 

EE, - Ws wicmn ede eo abee a | available | 3,208,157 4,349,521 
Selling, adver., admin. & gen. exp-- 

Gs ons wcuine cues. cticses $6,782,474 $9,858,818 $12,172,446 
Rati bbddvs citonnctbuvainwes 265,4 283 ,798 302 ,978 
ae eo for - anges ee eee 817,499 1,1 re Bes 1 ee oe 
py Be pend aiierineme.c.. | 461,357 [665.111 236.315 
Equip. exp. & misc. provisions - -- -- J (280,686 1,124,390 

Net profit for 6 mos. end. June 30-- $5. 238,053 $7,423,388 $9,148,634 
PRISER: CUED 6 nc ncn cnwercacwses 5,005,320 25,819,582 15,972,789 
i Si ance ncemmhiesiihs. \.\ shanna NE ae a 
Credit stock retiretitemt.....cscccecs 829 eneses 7 UY, ere 

i ee See en eee $30,243,373 $38, 738 yrs $25,121,423 
Dividends paid on preferred stock - - - - 607 ,099 771,732 
Preferred back dividends----.-.---.  § ------ 6,559, 796 yap 
Additional depreciation, prior years--  $------ 102.948 bp came 

Balance, June 30----.-----.------- $29,636,274 $31,440,999 $24,349,691 


Shs. of com. outstanding (par $5) - --- 
Earnings per share on common.- ----- 


CONSOLIDATED BALANCE S EET JUNE 30. 


2'526.362 2'527:051  2:264:640 
$1 $2.69 $3.70 








1927. 1926. 1927. 1926. 

Assets— $ $s Liabilities— $s $ 
Land, bidgs., ma- Preferred stock _.__17,345,700 18,125,700 

ehinery, &c__.x30,632,320 29,714,622, Common stock___12,631,810 12,635,255 
Good-will, pat- Common scrip - -_- 1,610 866 

terms, @e...... 1 1| Ace’ts payable____ 8,043,861 11,554,233 
ie aa a ge 15,552,163 9,343,539)! Acer’d taxes, &c__ 1,115,840 844,930 
Ctis. of depusit.-. 110,000 $...... Ist mtge. 64s__-. 7,000,000 7,000,000 
Notes & acc’ts rec. 3,871,575 5,893,452|Stk. purch. contr. 456,820 609,460 
Mdse. inventories._21,058,236 33,556,118} Res. for conting’s. ______ 1,615,778 
Due from affil. cos. 2,080,466 1,737,203| Res.forinv.shrink. ______ 1,208,560 
Invest. in affil. & Res. for Federal 

other companies 1,414,634 1,351,088 income tax ----- 902,500 2,073,881 
Misc. notes & ac- re 29,636,274 31,440,999 

counts receivalle 1,687,525 1,742,164 
Retirement fund - wie ai 50,000 
Deferred accounts 727,495 3,721,975 

ee 77,134,415 87,110,162 meee ..cidoers 77,134,415 87,110,162 

x After depreciation.—V. 125, p. 664. 


Certain-teed Products Corporation. 
(Semi-Annual Report—Siz Months Ended June 30 1927.) 


President Geo. M. Brown says in part: 
The gross and net profits were the largest of an 
the history of the company and were 
dividends, to $2.89 per share on 3 of common stock out- 

standing, in comparison with $2.84 per "share yy like period last year. 





first half year period in | 
ual ya al Capuctions and preferred | 


report, com 
——— earpings, purchased and retired $180,000 Ist preferred 
oiunnt the past few months we have been considering 

our businese by the acquisition of —e important properties 
These on cumedernslous have been discontinued. As a part of the plans for 
Py business, an option was given to bankers to purchase 
93, shares of our common st Finding that our later plans did not 
require the sale of any additional stock, this option was cancelled at our 
request. At present t ere is no plan for in the number of shares of 
stock Caeating. We have seme plans for making some smaller increases 
and extensions of the business, but our present funds are ample to cover 
the requirements of these matters. 


INCOME ACCOUNT SIX MONTHS ENDED JUNE 30. 


























c a 1927. 1926. 1925. 
depreciation... 2 x a i ___ $3,092,888 $3,069,678 $3,057,198 
Caisar Sheree. . . cme cecue 21,790 12,336 8,608 
Gross income----__..._...-_-_-- $3,114,679 $3,082,014 $3,065,806 
Selling, admin., AT J exp. & bank int. 1,804,725 »785, 1,657,210 
ee eee. Wn cas eeee  “saek l wane 2621548 
Federal oo atin acentinaneek anes 176,700 173,000 138500 
Sundry adjustments (net)______.--_- 7,680 2,725 Cr680 
Pe, oo oo cod bet ecubou $1,125,573 $1,120,420 $1,008,228 
Earned surplus at Dec. 31__...._---- 1,714,980 1,489,779 1,195,418 
a een anata: oh toa alent un ogi cuties A ao $2,840,553 $2,610,199 $2,203,646 
lst --. FEE ei 44, 150,500 160,300 
2nd erred SNR «oo ail os alessio 93 ,625 93,625 93,625 
Common dividends_____.._.__-.--- x ,000 132,000 
A ted for red. of 1st pref. stock 191,500 199,877 170,042 
Earned surplus, June 30____-.---- $1,797,228 $1, a 197 $1,647 ,679 
Shares of com. outstanding (no par) - - 307 ,000 32,000 
Earns. per share on common. - - - - - - $2.89 bar Sy} 84 7 .64 
COMPARATIVE BALANCE SHEET JUNE 30. 
1927. 1926. 1927. 1926 
Assets— $s $s Liabilities— $s $ 
Land, bidgs., ma- ist pref. 7% stock. 4,120,000 4,300,000 
chinery, &c___x18,177,765 17,892,617 | 2d pref. 7% stock. 2,675,000 2,675,000 
Good-will, trade Common stock. _y12.720,000 12,720,000 
marks, Lecsmen Notes payable.... 1,400,000 900,000 
 Durdic <Bied 4 a 1 1} Accounts payable. 779,782 1,060,440 
CE £46 idk 1,051,712 1,088,612| Dividends payable 425,913 429,063 
Notes receivable.. 217,795 436,285| Accrued local and 
Acc’ts receivable... 3,766,238 3,453,399 Federal taxes _ _ - 182,104 61,247 
Inventories... -- 5,136,860 5,071,109| Reserve fur 1927 
Inv. in other cos_-. 9,333 22,033 Federal taxes... 176,700 173,000 
Exp. paidinadv.. 264,254 237,419 | I nore iial 26,144,458 5,882,726 
Wate, sands += 28,623.957 28,201,475 TOG, sadanaas 28,623.957 28,201,475 
x Land, buil , machinery and equipment at manufacturing _— 
warehouses and ices at arg yess as determined by appraisal, plus 
Se ditures at ot. ess reserve for depreciation, 14,504,538; 


hts aé Marseilles, iT 
3655, 248. eeu de its ata appraisal plu 
value less reserve for depletion, $3, 
shares of no par value, at value declared 


at appraisal value, less am ortization., 
lus A ey oe expenditures at cost, 

y Common stock, 307,000 
tinder laws of Maryland or at issue 


price. z Includes: (1) capital s S >, 807,231; (2) appropriated 
surplus for redemption of first 2 a $1 540,000; and (3) earned 
surplus of $1,797,228.—V. 125, - 785. 





GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Southern Ry. System Installs Automatic Train Control Device on Entire 
Line Between Cincinnati and New Orleans.—Distance is 835 miles. ‘This 
device is in addition to the usual eueematts electric block ls. New 
installation completes 2,507 miles so equipped by the Southern ews, by 
also equipping 867 additional miles.—New York ‘“Times”’ ‘Aur. 6, P.1 

Surplus Tare. —Class I railroads on July 31 had 273,275 surplus ms 
cars in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
docresse of 18,112 cars compared with July 22, at which time there were 

1,387 cars. Surplus coal cars on July 31 totaled 76,554, a decrease 
fs >" 778 within approximately a week vo ours box cars totaled 154 437, 
a decrease of 5,403 for the same eports also showed 20,845 
surplus stock cars, a decrease of 1,451 co below the number re ported on 
July 22 while surplus refrigerator cars totaled 14,957, a decrease of 571 


for the same period 

The car surplus report for the week of July 22 shows that the Class I 
railroads had 291,3 = freight cars in good repair and immediately 
available for service, a decrease of 8,561 cars compared with July 14, at 
which time there were 299,948 cars. Surplus coal cars on July 22 totaled 
86,332 cars, a decrease of 12,716 cars within a oP Prmately a week while 
surplus box cars totaled 159,840, an increase o for the same period. 
Reports also showed 22,296 surplus stock cars, an increase of 651 cars over 
the number reported on July 14 which surplus refrigerator cars totaled 
15,528 cars, a decrease of 332 for the same period. 

Matters Covered in ‘‘Chronicle’’ Aug. 6.—(a) Royeuue freight continues in 
excess of 1,000,000 cars per week.—p. 707. (b) 744% wage increase 
awarded to engineers on steam and electric a  . in Eastern territory. 
p. 736. (c) Inter-State Commerce Commission directs establishment 
of joint differential barge-rail rates in upper Mississippi territory.—p. 736. 
(d) Reduction in soft coal rates for Indiana and Illinois mines ordered by 
Inter-State Commerce Commission—Increase for western Kentucky mines. 
—p. 736. 


Atchison Topeka & Santa Fe Ry.—Final Valuation 
Placed on Properties of System.—The Inter-State Commerce 
Commission has placed a final valuation for rate-making 
purposes of $579,057 ,598 on all the properties of the Atchison 
Topeka & Santa Fe Ry. system as of June 30 1916. This 
figure includes $15,665,500 for working eapital. The Com- 
mission’s final valuation shows an increase over its tentative 
valuation of the Santa Fe’s properties which it fixed at 
$566,296,084, including working capital. The carrier, 


however, —oumaae for a value of about $750,000, 000 
(V. 121, p. 1345). 

This re , the Commission says, embraces the Atchison Topeka & 
Santa 7 California Arizona & Santa Fe Ry., ——_ Cc 4 & Cimarron 
Valle Gulf & Northern RR., Laton & estern RR., 


Garden Cit 
Minkler Ky. Gard Ry., Oil Fields & Santa Fe Ry.. 
Santa Fe Ry., Verde Valley Ry.,.Western Arizona Ry. and Oklahoma Cen- 
tral RR., Gulf Colorado & Santa Fe Ry., Cane Belt y., Concho San Saba 
& Liane Valley Ry., Gulf & Northern Ry., Gulf Beaumont & Kansas City 
Ry., Gulf & Interstate Ry. of Texas, Jasper & Eastern Ry., Texas & Guif 

ty., and Port Bolivar noe Ore Ry.; The Panhandle & Santa Fe and Pecas 
River railroads, Pecos & Northern Texas Ry. and Grand Canyon Ry. 


For the Santa Fe proper, the Commission holds that the 
final value of property owned and used is $397,360 ,000, that 
the total owned is $400,990,818 and total used $486, 346, 917. 

To Protest Valuation. mel Bledsoe, General Counsel of 
the company, says in substance: 


Rocky Mountain & 
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The valuation of $579,057 ,598 placed on the Atchison as of June 30 1916 
by the I.-S. C. is su ntially less than the road believed it 
was entitled to. (W. B. Storey, President of the road, in his testmony 
before the I.-S. C. Commission stated that tne valuation as of June 30 
1916 was $750,000,000 


J 
From June 30 1916 to the end of 1927 the Atchison has spent $294.495,122 | 


on its property and this investment is not considered in the valuation figure. 
This would give the system a “hurry-up" valuation of $873 ,552,720, less 
depreciation since the valuation date, according to the method followed 
by the Commission in determining 
inding recapturable earnings.}—V. 125, p. 90. 


Atlantic & North Carolina RR.—New President, &c.— | 


wo olny tng pone d Puestdent. spsscetins: Walter e 
. 8. Moye has electe , su 

directors al » C. Tudor, Mrs. John D. Langston, H 
Jacobs and Wayne Mitchell.—V. 117, p. 781. 


Baltimore & Ohio RR.—Files Protests to Valuations .— 


arry M. 


The company hae filed protests objecting to the tentative valuations | 


of the Toledo & Cincinnati RR. and the Sandy Valley & Elkhorn Ry. 


Ap 125, p. 244), the I.-S. C. Commission announced Aug. 6.—V. 125, D. | 


Bangor & Aroostook RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $1,468,000 
additional common stock (par $50) on official notice of issue and peyment 
in full, making the total amount of common stock applied for $5,328,000. 

The proceeds of this issue of common stock w 
purchase of equipment to be delivered or constructed d 
the purchase of $330,000 5% mtge. bonds, which the company has an 
option to purchase at par plus int., and for the general program, or im- 
provements, additions and betterments in and to road and equipment 
and for strengthening the company’s general financial] position and structure 


Earnings—Four Months Ended April 30 1927. 
Gross operating revenue 
Maintenance 
Depreciation 
All other operating expenses 


Net revenue from operations 
Other income (net) 


$1,440,929 
64,624 


Earned on common stock 

*After allowing for one-third of annual taxes, interest charges and pref. 
Fee rey ee yemetning cocaine Oe yy | mentee period pan | equiva- 
ent to ‘ share, or , on the ou nding common ; 

The 1-8. ©. Commission has authorized the company to issue $1,468,000 
qpummen stots (par $50). The stock is to be sold at not less than $60 a 
share. 

The Committee on Securities of the New York Stock Exchange earlier 
¢hie aoe — that the common stock be quoted ex-rights on Aug. 11.— 

’ ~ si 


Big Sandy & Kentucky River Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $95,000 on the 
wholly owned and used properties of the company as of June 30 1918. 


Canadian Pacific Ry.—To Offer Ordinary Stock.— 

At a meeting of the directors held Aug. 5 it was decided to issue and offer 
to the shareholders of record ane 19, on the basis of 1 share in 8 of their 
respective holdings, $32,500, of ordinary capital stock at $150 per 
share, per in three installments of $50 each on Sept. 29 1 , Dec. 7 
1927, and Feb. 15 1928, respectively; the right to subscribe to expire Sept. 
29 1927. Payments will be received at the Bank of Montreal, London, 
New York, or Montreal. 

It was a ecided to issue a further amount of $5,000,000 of ordinary 
capital stock to be offered for subscription by the officers and employees 
of the company at $150 per share on a monthly installment plan. 

This is the first offering of the ordinary shares since 1913 when $60,000,000 
was allotted to shareholders at 175 when the market price was around 270. 
During and since the war the company has financied through the issue of 
4% preference shares, collateral trust bonds, perpetual consolidated 4% 
debenture stock and 4% % note certificates. 

The $37,500,000 of ordinary shares which it is a droposed to issue will 
bring the outstanding amount of this issue to $297, " of an authorized 
amount of $335,000,000.—V. 125, p. 382. 


Chesapeake & Ohio Ry.—Company Files Brief Defending 
Right to Acquire Control of Roads.—Supporting claims in the 
application for authority to acquire stock control of the 
Erie and Pere Marquette roads and to issue and sell $59,- 
502,400 common stock, the company on Aug. 6 filed a 
formal brief with the I.-S. C. Commission on contentions 
made by the line at the hearings in June. 


The brief challenges the identity of the minority stockholders opposing 
these acquisition and stock issue plans and asks whether certain corporate 
names listed as large minority stockholders are ‘‘stockholders interested 
in the future of the 
tions.” 
gard 
not as 


roperty or are brokers interested in market manipula- 
The minority, the brief says, has not disclosed all the facts re- 
their holdings of stock and at the recent hearing, the brief says, 

le contribut stockholder appeared in support of the protesting 
minority’s petition of intervention in the application proceedings. The 
holders of 810,437 shares of stock, it adds, should not be thwarted in these 
plans by holders of 126,498 shares. 

With the attitude of O. P. Van Sweringen, whose options the 
Chesapeake & Onio now holds for Erie and Pere Marquette stocks, the 
brief says, that he has not attempted to sell these stocks and not occu- 
peed the position of a vendor. After quoting his recent testimony, the 

ief adds: ‘It is an extraordinary thing that an owner of railroads should 
be so wrapped up in the future of his properties and what that future 
may mean to the public that he, without hesitancy, foregoes legitimate 
profit in the amount of millions. It is the forward-looking declaration 
of disinterested business vision, and stands as an earnest sign of what 
the highest type of modern business means."’ 

Combining statements and abstracts of testimony rtinent to both 
Finance Dockets 6114 and 6113-—the respective applications for stock 
purchase acquisition of the two roads and for issue of additional common 
stock, Lay my we —but with other statements and arguments as a separate 
brief on the latter subject, the combined brief, in a single document, cites 
advantages it ave the acquisition will bring about. These, briefly, are 
that the acquisition will be in the public interest and to public advantage, 
contemplates establishment of another great Eastern system competitive 
with the present lines, that the two roads sought are needed for markets 
and for distribution of traffic, that along with maintenance of existing 
routes the public will get improved service, that there will be an increase 
of traffic, economies of operation effected, and that the acquisition will 
tend to reduce, or prevent increase in, rates and will benefit stockholders 
of constituent lines, ~~ and the general public. The considerations, 

and conditions of the proposed uisition, it says, is from the 
standpeint of earnings, book value and market value, just and reasonable. 

The proposed additional common stock issue, it says, is for lawful 
objects, compatible with the public interest, necessary or consistent witb 
its service as a common Carrier. 

“It is a strik circumstance, outstanding in this case,”’ said the con- 
clusion of the brief with respect to the proposed acquisition of the Erie 
and Pere Marquette, ‘‘that the minority which is opposing this application 
introduced but one witness and the testimony of that witness consisted 
in the main of exhibits made either from the record of the Commission 
or the exhibits already filed in this case. Not a single member of the 
committee went on the stand. Not a single contribut stockholder 

to testify in td r oupnees ee the petition o imtervention 

m y comm . e€ consequence that 

the committee is presenting to the Commission a defense, if it may be 
so called, critical rather than constructive amd this defense is more than 


the value of the St. Louis & O'Fallon for | 


ing Stacy Brewer. New | 


provide cash for the | 
uring 1927, for | 


| overborne by the clear, convincing and affirmative mad of public interest 
ont & reasonableness and justness of the considerations, terms and 
conditions. 
“This failure on the part of the minority is notwithstand the 
| nouncement of the Commission in the recent case, Control of Cincinnati 
Indianapolis & Western RR. by Baltimore & Ohio RR., 124 I. C. C. 476, 
| as follows: “While it is true that the richts of protesting minorities must 
be considered in cases of this character, it is not unreasonable to 
som) seageliees to lay before us fully and frankly all facts relating to ir 
oldings. 
“In this proceeding the minority has not fulfilled that duty. The 
Commission cannot say when it acquired its stock or for what purpose, 
or how it is held, or whether it is a good faith ownership or not, or what 
| is the purpose of the committee here, or who are Bamberger Brothers, 
Bryan, Kemp & Co., W. H. Goadby & Co., Kay & Co., Liv n 
& Co., Moore, Leonard & Lynch, Otis & Co., E. A. Pearce & Co., L. F. 
| Rothschild & Co., Scott & Stringfellow, Thompson & McKinnon, J. R. 
Williston & Co., among the largest of the minority stockholders listed, 
| and what is their interest and how the stock in their names is held. Are 
they stockholders interested in the future of the perty, or are they 
brokers interested in market manipulations? The decisions of the Com- 
mission soquase full disclosure. That disclosure has not been made. 

“The points rising in this proceeding, under the statute and under the 
decisions of the Commission, have now been fully considered and the 
evidence in support of them placed before the Commission in statements 
and by reference. It is urged that the affirmative proof is clear and 
convincing and that the applicant has successfully borne its burden and 
established the fact that it should be Es permission to acquire by 

*hase the control of the Erie and the Pere Marquette. 

“It is, therefore, res fully submitted that the e desire or 
the stockholders of 81 ,437 shares of stock, in the public interest and 
upon conditions, terms and considerations just and reasonable, should 
| not be thwarted by the holders of 126,498 shares of stock and that the 
| petition of this applicant should be granted, awarding to it the authority 
| to acquire by stock acquisition control of the Erie and Pere Marquette Rys.”’ 

The brief asking authority to issue and sel) 595,024 additional shares 
of common capital stock refers to the tition of intervention filed by 
Kemp and others as “‘Chesapeake & Ohio Railway Stockholders Pro- 
tective Committee,’’ which opposed the proposed issue at hearings which 
closed June 22 last. It says the record fully establishes the necessity 
and preprety of the prpposed stock issue ‘“‘and the strong public interest 
involved."’ It says the total maximum number of shares of the capital 
stock of the counpang te 1,850,000, as fixed by the charter and a 
ments, that the of directors then is authorized, without further 
authority from the stockholders, to issue from time to time, in the exercise 
of its lawful discretion, the entire unissued stock, to wit, $65,995,104. It 
cites resolutions adopted Feb. 7 1927 by the directorate providing for 
the issue subject to the authorization of the I.-S. C. Commission and 
ratification of this action by the stockholders in annual meeting April 19 
although the latter action, the brief says, was ‘‘not demanded by the 
letter of the law.”’ 

It cites the purposes of the issue as heretofore published, $44,174,000 
for refunding principal of its first lien & impt. 20-year 5% mtge. bonds, 
series A, now held unpledged in its treasury, and the balance for reim- 
bursement of its treasury for moneys heretofore expended for uisition 
of control of subsidiary com es. More than $6,000,000 of this entire 
amount, it says, is for additions and betterments to road and voy 
The pro issue would make the total capitalization $371,679,516 
and the ratio of bonds to total capitalization 48.2%. 

The Chesapeake & Ohio, the brief adds, expects to spend $115,731,925 
during 1927-28, these expenditures having become needed, as the road 
has grown, in the public interest, and the projects, it says, can be financed 
to enable the r to give even better than present service to the public. 
Citing how the company expects to obtain the cash to accomplish this 
result in seven items totaling $117,107,221, the brief says ‘‘this estimate 
does not reflect the payment of any dividends which may be received on 
Erie stocks acquired or proposed to be aquired and that it reflects only 
dividends currently paid on Pere Marquette stock, and therefore 
does not include any dividends upon any additional stock which may be 


issued by the Pere Marquette.”’ 

It says the question was raised d the recent hearing as to the sale 
of the stock at par. ‘‘Whether or not the stock shall be sold at per or in 
excess of par,’’ it adds, ‘‘is y a question of business icy par- 
ticularly within the sound business discretion of a board of directors. 
The record discloses that the matter was considered and the conclusion 
reached that under all the circumstances the stock should go at par to 
the stockholders. Mr. Scott, a director of the applicant and formerly 
chairman of the minority stockholders’ committee, was very positive 
in his view that the stock should be issued at par . . .” 

It quoted the Commission as saying, in stock of Baltimore & Ohio RR. 
Finance Docket No. 6370, decided July 18 1927, in which an underwriting 
arrangement was made, that ‘‘while the necessity for underwriting in 
this case may be subject te question, we feel that on the facts shown we 
should accept the judgment of the applicant’s management as to that,”’ 
and Co loner Eastman’s concurring opinion that ‘‘I am inclined 
to believe that this is a question of discretion in management which, 
under the theory upon which private ownership of railroads rests, we 
ought not to undertake to decide.’’ While the point is not identical with 
the present case, it said, it is equally true that a board of directors, must 
determine such matters in accordance with their best judgment, which 
if fairly and honestly exercised, should be final. The brief also cited 
the case of the stock of Atlantic Coast Line RR., 117 I. C. C. 457, decided 
Dec. 22 1926, as “‘strikingly applicable to the application here filed."’ 

‘In so far as any question of public interest may come into this case, 
the brief says, “it is submitted that it is more vhan successfully met by 
the testimony. For these reasons, the prayer of the applicant should be 

nted and the Chesapeake & Ohio Railway Co. given the authority to 

ue its additional capital stock in the amount named, $59,502,400 and dis- 
pose of it as set forth in the application in this proceeding."’ 


The minority stockholders have until Sept. 6 to file their 
brief in reply to the company’s petition before the I.-S. C. 
Commission for permission to purchase control of the Erie 
and Pere Marquette stocks.—V. 125, p. 243. 


Cincinnati Northern RR.—£arnings.— 


Period End. June30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Ry. oper. revenues $1,122,036 $1,113,018 $2,294,677 $2,287,818 
Ry. oper. expenses 820,545 753,824 1,612,575 1,515,207 


Netrev.fromry.oper. $301,491 $359,194 $682,102 $772,611 
Ry. 71 143,478 150,076 


. tax accruals 68 ,299 859 
Uncoll. ry. revenues- --- Cri 91 

64,236 81,983 161,489 175,346 

$447,159 

21,368 


Equip. & joint facil. rents 
Net ry. oper. income. $168,958 $205,343 $377 ,044 
6,499 8,311 17,498 


iscell. & non-op. inc... 
$213,654 $394,542 
27,750 52 ,822 


$185,905 $341,720 











Gross income 


~~ $175,457 
Deduct. from gross inc-- 26,133 


$468,527 
55,956 





Net income 
—V. 124, p. 2902. 


Cleveland Cincinnati Chicago & St. Louis Ry.—Zarns. 


Period End. June 30— 1927—3 Mvus.—1926. 19z21—6 wvs.—1926. 
Ry. oper. revenues $22 564,362 $23,184,587 $45,419,324 $45,327,808 
Ry. oper. expenses 17,654,712 17,074,403 35,103,375 34,073,908 


Netrev.fromry.oper. $4,909,650 $6,110,184 $10,315.949 $11, 
Ry. tax accruals 1 236.33 1.005.453 2,483,419 


Uncoll. ry. revenues- --- J ° 
353 ,968 425,985 


Equip. & joint facil. rents 
Net ry. oper. income. $3,327,593 $4,316,492 $7,208,771 
349,084 721,771 


Miscell. & non-op. inc... 376, 
$3.704,.259 $4,665,576 $7,930,542 
042,316 2,099,395 4,137,461 
$2,566,180 $3,793 08} 


eo eer 470 287 47 0,287 
27 19 53 


$149,323 $412,571 








707 ,049 


$8,759,580 
4,171,471 


$4,588,110 


ae 








Pg ae $100) 
.com. out. (par 
Earns. per share on com. 
—vV. 125, Pp. 241. 
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Chicago Milwaukee & St. | Paul Ry.—-Fapendiures.—- 


receivers of the compan 
$30.000.000 during the two yea bd DS onting aston, 18 s tear, 


receivershi 
a report recently filed fag: the Feaeral Court at C 


H. E. B , former President e gee line, Mark W. Potter and E ae 
J. B e, receivers named in 1 Major expenditures were for the 
Gallatin Gateway to Yellowstone » a, Park, installation of roller 
bearing cee oa transcontinental trains and the purchase of freight 


and passenger cars.—-V. 125, p. 644. 


Chicago West Pullman & Southern RR.—Valuation.— 
The I.-S Commission has placed a tentative valuation ¢. 41 418 
on tes Sead tod at te Ge Ged to tenes 


Denver Union Terminal Ry.—Final Valuation.— 
The I.-8S. Commission has placed a final valuation of $3,861,000 on 
the oor a ‘used properties of the company, as of June 30 1917 —V. 122, 


East St. Louis Connecti ating Ry.—Tentative Valuation.— 

The I.-S. C. Commission has a tentative vebsatton of $1,878,525 
on the owned property, and $3, 341 ,445 on the owned and used property of 
the company, as of June 30 1919.—V. 121, p. 1786. 


Erie RR.—Partici pation Certificates Called.— 


All of the pation certificates in a ane 6% secured gold notes, due 
March 1 1 , issued under a certain trust agreement dated as of Sept. 1 
926 between Edward Lowber Stokes & Co., and . ty 4 Trust Co. 


.-§ New York, trustee, will be redeemed on ‘Sept. 
rogues will be made at the trust company, l 
125, p. 777, 644. 


Georgia & Florida RR.—Registrar.— 


The Central Union Trust Co. of New York has been oppo registrar 
for the 6% income non-mortgage debentures.—V. 124, p. 2584. 


Illinois Central RR.— Equ pment ile 
The company has asked the I mmission for authority to issue 
$5,460,000 424% uip. trust certificates in connectioa with the procure- 
ling svock at total cost of $11. 297 ,000.—V. 124, p. 3768. 


idles Harbor Belt RR. Co.—Earnin ey 


1 1927, and ss. 
140 pM hg N. Y. City 














Period End. June30— 1927—3 Mos.—1926. Mos.—1926. 
Ry. oper. revenues----- $2,756,240 $2,765,484 046 333 
Ry. oper. expenses ----- 2,073,993 1,886,021 % Sos: ‘710 3,922 "386 

Netrev.fromry.oper. $682,248 $879,462 $1,362,336 $1,518,947 
Ry. tax pet aw ay ibeeee 148,851 141,395 271,999 267 ,020 
) Se ah . revenues. --.- 267 K 51 4,223 
Equip. & joint facil. rents 41,060 174,917 193 ,670 315,842 

Net oO income. $492,070 $561,232 $896 ,157 $931 ,862 
Miscell. & en. ince.. j J d 9 285 

Gross income. -..---..- $516,587 $579,941 $942,966 $971,146 
Deduct. from gross inc- - 134,875 116,707 268 ,899 232,491 

Net income-......-... $381,712 $463 ,234 $674 ,066 $738 ,655 


—V. 125, p. 511. 


Kansas Oklahoma & Gulf Ry.—N ote.— 
The I.-S. C. Commission on July 28 authorized the company to issue a 


note for $246,000 payable to the order of the Central National 
Bank of iladelphia, Pa., in connection with the procurement of 5 Santa 
Fe t locomotives at a total cost of $329, 500. The company will pay 


from its cash $83,500 and the remainder of the purchase price will be 
loaned by the Central National Bank, which will procure the locomotives 
and lease them to the company for a period of 5 an pursuant to a lease 
agreement to be dated Sept. 1 1927.—V. 123, p. 


Lake Terminal RR. (Ohio).—Tentative Valuation.— 


The I.-S. C. Commission recently placed a tentative valuation of $2,006,- 
458 on the owned and used property of the company as of June 30 1919. 


Lehigh & New England RR.—Equipment Trusts.— 

The company has asked the I.-S. C. Commission for authority to assume 
obligation and liability of $750,000 of 4%% ene trust certificates. 
The certificates are to be sold to the highest bi d the proceeds used 
to purchase rolling stock at a total cost of $021 32 7. 124. p. 3493. 


Louisiana & Arkansas Ry.—Promissory Note.— 

The company has ap upiied to the I.-S. C. Commission for authority to 
issue a promissory note for $2,600,000 at the rate of 5%. The proceeds from 
the issue will be used to pay on Sept. 1 next the pompeny,.° lst 5% gold 
mortgage bonds, aggregating $2,595,000.—V. 119, p. 2875. 

Manila Railroad Co.—Earnings.— 


Income Account for Fiscal Years Ended December 31. 











In Pesos— 1926. 1925. 1924. 

Total railway operating revenues__.. 12,652,401 12,633,660 11,400,165 
Total railway operating expenses --_ ae 694,264 7,626,840 7,336,960 
Net revenue from railway operation , a 958,137 5,006,820 4,063,205 
otal taxes, accruals, &c__.__._---- 56,813 145,046 130,229 
Railway operation income__------- 4,801,324 4,861,774 3,932,976 
Total non-operating income-------_-_-_ 192,897 187,761 140,047 
PE SL, .. n ncctsocanabdionue 4,994,221 5,049,535 4,073,023 
Total GOGwotsen.. 2. cnn cecoecxse 2,621,415 2,653,298 2,737,845 
Approp. of net inc. for skg. fd. purp-_- 00,402 508,081 185,159 





Balance to profit & loss accounts ___ 404 1,888,156 1,150, 019 


2,072 
Note: —Values are expressed in Philippine currenoy: 1 peso equals '5O cents 
U.S. A. currency .—V. 122, p. 2943. 


seevhana & Pennsylvania RR.—Tentative Valuation.— 

The I.-S. C. Commission has placed a tentative valuation of $3,072,500 
on LA ones and used property of the company as of June 30 1918.—V. 124, 
D- 

Michigan Central RR. Co. -— Earnings. — 


Period End. June 30— _1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Ry. oper. revenues----- $23,166,756 $24, 708 ,760 ,006 466 $47,482,732 














Q $44 
Ry. oper. expenses--.-- 15,985.58) 62 16,437 1225 30, ‘921 ‘859 32,067 254 
Netrev. from ry. oper. $7,180,894 s. 271,535 $13, 584,607 $15,415,478 
Ry. tax accruals_------ 1,575,489 1,583,191 2,985,586 3,031,963 
Uncoll. ry. revs-------- 6,163 6,316 13,143 14,187 
Equip. & joint facil. rents 29,277 462,177 157°568 738 362 
Net ry. oper. income. $5,569,964 $6,219,851 $10,428,310 $11,630,966 
Miscell. Yi nen-op. inc.- 548,974 432 ,932 1,022,226 794,572 
Gross income----.---- $6,118,938 $6,652,784 $11,450,535 $12,425,538 
Deduct. from grossinc.. 1,567,966 1,591,568 3,158,236 3,188,551 
Net income........- $4,550,973 $5,061 26 $8,292,300 $9,236,987 
Shs. cap. —"s out.(par $100) 187,364 187,3 ‘ 187 ,364 
Earns. per sh. on ca stk $24.29 327° O1 $49.30 


—V. 124, D. n 3626, 


Minneapolis ms :. Louis RR.—Receiver’s Certificates.— 

The I.-S. C. Commission on’ July 28 authorized the issuance of a receiver's 
certificate or certificates in the amount of $200,000 to renew or refund a 
certificate of like amount maturing Aug. 3 1927. 

The new certificate or certificates are to be dated on or about Aug. 3 
1927 to become due on or about aya 3 1928 or thereafter, to bear in- 
terest at the rate of not exceeding 7% per annum.—V. 125, p. 511. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—EZquip- 


— roe — 
July 27 authorized the com 


. Commission on to assume 
obiieation “yr liability in respect of $477,000 of Olarkson 


Mining Co. 





equipment gold nett. series A 1921, pursuant to a prepeeed supplemental 
car trust agreement in connection =m ¢ = of certain equip- 
The ae of the Commission part: 
Under a car trust agreement dated Jan. 1 og between the Haskell & 
Barker Car Co., Inc., the Clarkson C ‘oal Mining Co. and the Continental 
& Commercial Trust & Savings Bank, as trustee, the coal com Seguin 
500 50-ton steel underframe composite gondola cars, and issued 000 
of equipment notes dated Jan. 1 1921, known as Clarkson Coal Mining Co, 
equipment one notes, series A 1921. These equipment notes are in the 
denomination of $1,000 and have coupons otnghee carrying int. at the 
rate of 7% per annum, :P 33.000 besin semi -annua’ hey are payable in semi- 
annual installments of beginning J ya iet CY +, Jan. 1 
1931. c.,t the notes and interest coupons due on or bef 1 1927 i 
been p by the coal company except the installments mF ell due Jan. 1 
1923 and Jan. 1 1924, payment of wt which has been extended to Jan, 1 1931. 
The Pullman Car & Manuf. ufacturing Corp. has succeeded to all the rights of 
the car company and owns all the notes outs’ 
Desiring to acquire the above described cars in order to cut bay its per 
diem charges for open-top equipment to foreign companies and to increase 
its ability to perform prompt and proper common carrier service, the or 
cant pro to create the Minneapolis St. Paul & Sault Ste. Marie 
way Jods enor dt trust, Series N, by entering into a supplemental car trust 
agreement with the Pullman Co., the coal company and the trustee. By 
this proposed agreement, in consideration of the mutual covenants and 
~ ey therein set forth, the coal company will to the applicant 
its interest in the original car trust agreement and a ie cars covered 
thereby; the Pullman Co. will consent to the and will also 
agree that the rate of interest on the notes remaining a shall be re- 
duced from 7% to 5% oper annum; and the applicant will agree to pa thang 
Pally and and j 4S, of the outstanding notes and to assume and 
and promptly, all other agreements, covenants and obligations of t the 
company un er the original car trust agreement. 
rhe applicant states that the assignment of the coal company’s ow peta 
in the cars is in partial settlement of its claims and demands against the coal 
company. The cost of the cars in Jan. 1921 was $1,420,000, of which $360,- 
000 was d in cash and the remaining $1,060,000 in equipment notes. In 
4 adjustment of the applicant's claim t the coal company the cars 
aprons value of $932,500. It is urged that it is to the inter- 
ext of t e,applica nt to acquire the cars in the manner pro , as no cash 
p+ 8 is involved, and the semmoiee 7 obligations amounts to but half 
the value of the cars.—V. 124, p. 


National Rys. of nd a Report.— 
Financial Statement for Years Ended June 30 (in Mezxican Gold Pesos). 














Revenue— 926. 1925. 1924. 1923. 
AS ae 35,718,509 
Sige 13,041, 
eee 6,412,132 
Sunday earnings___-____ ,688,490 
m oper. of Ry. Port 
eee 256,004 
Custom agencies. ---_-- 942 
Total revenue_-_..___ 57,117,117} Not available. 
Expenses— 
Maint. of way & struc_. 11,703,284 
Maint. of equipment ___ et ‘550, 428 
Conduct. ba 9 en 1.993 
General expense_-_-_-_-_-_- , »232 
Exp. Ry. Port Te Term__-_- 7 
0 ee 6,465,592 
‘on-Oper . Revenue— 
Int. & divs. on sec. own_ 680,658 659,373 637 ,988 616,603 
Int. on pend. amts. spent 

in constr. of new lines. 550,959 563,770 517,876 493,216 
Miscellaneous earnings. ___..-. 332,836 433,692 564,489 

LS ee 7,697,209 1,555,977 1,589,556 1,674,308 
Exp. of Mex., N. Y 

ndon offices_____ ~~ 297 ,671 516,030 520,658 534,801 
Sundry taxes____._____ 2 ¥ 189,071 190,729 
Int. on sundry oblig’ns__ 124,854 74,980 76,427 80,674 
Int. on fund. debt, equip. 

& coll. tr. & notes pay. 21,289,712 21,840,762 21,840,762 21,840,762 
Debit bal. of exch. acct_ 321,155 6,790 4,287 3,468 
Install. acct. sink. fd. Pr. 

I | Saleen Se oe 2,289,434 2.280.434 2,289,434 
DE etna teens .y sniimee io) | Ee a a 

Balance, deficit_____-_ 14,338,537 23,174,713 23,331,103 23,265,560 
Total profit & loss def -- -300/553,057 286,058,802 262. {880,164 239,520,461 


—V. 124, p. 1975. 


New York Central RR. Co.—Earnings.— 
(inctuding Boston & Ate RR. and Ohio Central! Lines.) 
-eriod End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Ry. oper. revenues-.--- $98, 701 917 $99,399 9653192 439 ,.286$192 356,108 
Ry. oper. expenses -- --- 72,807,489 72,218,376 146,215,169 144,785,140 


Net rev. ann oper .$25,894,428 $27,181,590 $46,224,117 $47,570,968 





Ry. tax accruals--..--- 6.813.512 7,060,944 12: 915, 243 13/278; 767 
Uncoll. ry. revenues. --- 36,05 if 75 
Equip. & joint facil. rents 1,023,951 733'881  2,093:840 1 ,Oll on3 





Net ry. oper. income-$18,020,906 $19,339,042 $31,151,159 $33,201,792 
Miscell. & non-op. inc-- 7,925,217 7,255,347 17,235:349 14:533,675 


Gross income- -.------ $25,946,122 $26,594,389 $48,386,508 $47,735,467 
Deduct. from gross inc-- 11,596,017 11,377,551 22'874'209 22'599'155 


Net income--.------ $14,350,106 $15,216,838 $25,512,301 $25,136,311 


Shares of capital stock 
outstanding (par $100) 3,832,582 3,832,582 3,832,582 3,832,582 
$3.97 $6.66 $6.56 


Earns.per.sh.on cap.stk_ $3.74 
—V. 125, p. 512. . 

Northern Pacific Ry.—Valuation Protested.— 

The I.-S. C. Commission's tentative valuation of $413,290,000 on the 
owned and used pro ies of the above company was protested during 
hearings before the Commission on Aug. 10 by valuation officials of the 
me The report of the Commission placed the value of the total 

properties of the carrier at $417 ,217,965 and the total used properties 
at rite 255,915 as of June 30 1917.—V. 125, p. 382, 


Owasco River Ry.—Final Valuation.— 
The I.-S. C. Commission has piased a final valuation of $133,287 on the 


owned and used properties of the company as of June 30 1917.—V. 124, 
Dp. ‘ 


Pittsburgh Bessemer & Lake Erie RR.—Bonds.— 

The company has asked the I.-8. C. Commission for omnerty to issue 
$3,557,000 Ist consol. mn. 5% gold bonds, the be used to 
retire an equal amount of Pittsburgh Shenango & Lake Erie Sends at par. 
—V. 124, p. 3204. 

Pittsburgh & Lake Erie RR.—Zarnings.— 

Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Ry. oper. revenues_-.-.- $8,050,910 $7,795,290 $16,299,236 $16,130,916 
Ry. oper. expenses --.-.-- 6,553,730 6,568,293 13,610,285 13,252,556 


$1,497,180 $1 226. 998 $2,688,951 $2,878,360 
607, be 475,600 982/400 ,033 ,600 


1,945 
Cr2,293,815 











Net rev. from ry. oper. 
Ry. tax accruals 

Uncoll. ry. revenues 223 
Equip. & jt. facil. rents _Cr1,019 385 Cri O74: 23 Cr2,184,805 


Net ry. oper. income. $2,009,104 $1,824,579 $3,891, 138 








$4,136,630 

Miscell. & non-op. inc-- 231,415 264,528 598/312 685,246 
Gross income- - - ----- $2,240,519 $2,089,107 $4,489,445 $4,821,875 
Deduct. from gross inc- - 562,322 ‘600.441  1,277;792 —1/355,980 





Net income 


$1,678,197 $1,488,666 $3,211,654 $3 


465,896 
‘712 719.712 719.712 719,712 
135. 33 $2.07 $4.46 $4.82 


Shs.cap.stk .out.(par $50) ‘719 
Earns. Leo cap. stk. 
—V. 125 
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Pere Marquette Ry.— Equipment Trust Issue.— 
An issue of $2,550,000 444% equipment trust certificates, dated Aug. 1 
1927, has been awarded by the mm of A) the Melion National Bank 


and Salomon Brothers & Hutzler. invited on the issue, 
following the method by the. I.-8. C. Commission, and the 
bankers’ tender was 99.71. Sale of this issue is made subject to the approval 


of the Commission.—V. 125, p. 778. 


Quanah Acme & Pacific Ry-— Rock — 

The I.-S. C. Commission on Jul authorized the company to issue 
$00. (90 capital stock (par $100), to sold at par for cash to the St. Louis- 

n Fra o Ry. and the proceeds used to defray in part the cost of a 
at apy enbeneien eam re ggg at a to Floydada, Tex., a dis- 

nce of approximately miles. e cost the extension is estimated at 
$1.032,.245-—-¥. 124, p. 2584. 


Reader RR.—Proposed Construction of Line and Extension. 

The I.-S. C. Commission on July 21 denied the application of the com- 

pony for authority te construct a of railroad from Hope to El Dorado, 

n Hempstead, Nevada, Ouachita, Columbia and Unien Counties, Ark. 

The application to construct an extension from a point near Waterloo to 

at in pprete and Columbia counties, Ark., was likewise denied.— 
.- 122, p. 346. 


Rutland RR. Co. Earnings — 
0 


Period End, June 30— 1927—3 s.—1926. 1927—-6 Mos.—1926. 














Ry. oper. revenues ----- $1,547,723 1,688,722 $3,054,694 $3,260,427 
Ry. oper. expenses ----- 1,285,957 1,404,933 2,589,532 2,750,872 
Netrev.fromry.oper. $261,766 $283 ,789 $465,161 $509 556 
Ry. tax accruals----.-- 80,740 olf 155,407 163 ,693 
Uncoll. ry. revenues - - -- 66 f 
Equip. & joint facil.rents Cr20,211 Cr20,093 Cr49,195 Cr57,777 
Net ry. oper.income. $201,236 $217,659 58 894 $403 ,574 
Miscell. & non-op. inc-- 24,383 18,340 bat et 35,967 
Gross income---.---- $225,620 $235,999 11,197 39,531 
Deduct. from gross inc- - 118,670 120,278 ety ert ETH 
Net income-_-.----.-.-.- $106,949 $115,721 172, ‘ 
—V. 124, p. 3059. ’ ~~ — 


Saratoga & Encampment RR.—Final Valuation.— 

The I.-S. C. Commission has “> a final valuation of $631,173 on the 
owned and used properties of the company as of June 30 1919.—V. 124, 
Pp. : 


Southern Pacific Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $20,000,000 
Oregon Lines lst mtge. 4%% bonds, series A, due March 1 1977. 
Income Account—-Four Months Ended April 30 1927 (Company and Trans- 
portation System Companies) . 


| Railway tax accruals____ ,617,199 
$65,641,443 | Uncollectible ry. revs___ a 


Passenger_._.-.------- 17,222,952 | Equipment rents—Net__ 1,426,392 
Mail SEE } 457 B06 Joint facility rents—Net_ 54,096 
ERIE A d e —_————— 
ae mars epee. = $6109 foe - Net ry. oper. eae. .$11,354,974 
RE RE eae $ ‘ on-operat come... 2,471, 
Joint facility—Cr_____- 161,755 Mo 
Joint facility—Dt____-- 475,906' Gross income_______. $13,826,775 
—_—__—_—- Deductions— 
Total ry. oper. revs__$91,473,382 Rent for leased roads___ $84,916 
Railway oper. expenses— iscellaneous rents__-___ 261,639 
Maint. of way & struc__$14,260,603 | Miscell. tax accruals____ 19,397 
Maint. of equipment.___ 17,374,954' Int. on funded debt____ 9,003,108 
Pee cndnkbietngecs 2,241,306 Int. on unfunded debt__ ‘ 
tipamereaseen, Re eeceres ii 33,029,108 | Amort. . on fund. 
Miscell. operations - ---_ SEL RG ot mew ncgeekae 21,355 
| __ a a 3,630,259 | Maint. of inv. organ___- 22,774 
Transp. for inv.—Cr-_-_- 200,717 | Miscell. income charges_ 47 ,252 
Total ry. oper .exp___$71,972,464| Net income__________ $4,330,330 


Net rev. from ry. oper_$19,500,919 
—V. 124, p. 778. 


Terminal Railroad Assn. of St. Louis.— Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $18,656,880 
= 0 ownee oa used properties of the company, as of June 30 1919.— 
o ao, ; 


Toledo (O.) Terminal RR.—Tentative Valuation.— 

Tne I. C. 8. Commission has placed a tentative valuation of $2,486,890 on 
the guped and used properties of the company as of June 30 1927. —V. 120. 
p. 1745. 

Toronto Hamilton & Buffalo Ry. Co.—Earnings.— 

Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 

$848 ,225 $784 














Ry. oper. revenues-.---- ; 514 $1,625,447 $1,444,803 
Ry. oper. expenses - - - -- 549,401 494,625 1,071,920 986 ,929 
Netrev.fromry.oper. $298,824 $289,889 $553 ,528 $457 ,874 
Ry. tax accruals------- 29,043 32,823 62,893 54,714 
Uncoll. ry. revenues - - -- 460 58 60 
Equip. & joint facil. rents Cr12,983 Cr38 ,924 Cr44,249 Cr79 ,980 
Net ry. oper. income. $282,306 $295,932 $534,304 83 ,080 
Miscell. & non-op. inc-- 17,501 18,231 238 ,858 485 O08 
Gross income. ------- $299,807 $314,163 $773,162 518,776 
Deduct. from gross inc- - 55,392 58,121 112,228 * 17 ,227 
Net income--------- $244,415 256 ,043 Se 
ay ee Fett $ $660 834 $401,549 


Virginian Railway.—Common Stock Offered.— 
, dome & ews ace oat 500 aaores of comnenoe (undeposited) stock 
a per share an res of common voting t t 
$178 per share.—V. 125, p. 645. oo 


Wabash Ry.—Philadelphia Firms Sue to Force Payment of 
Preferred Dividends Ahead of Common Stock.—A special 
dispatch to the New York “Times” from Fort Wayne, 
Ind., Aug. 10, says: 

Litigation involving $16,000,000 was begun in the Allen Circuit Court 
to-day when the Willoughby Co. and the Girard Trust Co., both of Phila- 
delphia, filed a petition for declaratory judgment against the Wabash RR. 
ae oe a filed here because this city is the legal place of business of 

e railroad. 

The Philadelphia companies. holders of Wabash preferred stock, Class A, 
ask the Court to declare that all owners of such stock are entitled to receive 
| are Rigen Py a wig 218.000.0800. Some dividends 

ave n pa olders of this stock, but the plaintiffs maintain th 
$16,000,000 more should have been paid. , s sue 

The complainants aver that the railroad is contemplating the payment 
of a dividend to common stockholders, which would be the first dividends 
ever received by them. For this reason, and because the rights of 
owners of pref. stock are prior to those having common stock, the plaintiffs 
ask that the court issue an injunction preventing the company from paying 
any dividends to holders of either pref. stock B or common stock until 
back dividends are paid to class A stockholders. 

The suit is the first of its kind ever filed in the State of Indiana, and is 
the first under the uniform Declaratory Judgment Act, it is believed, in 
legal circles here. 

The court cannot order the railroad to pay the dividends, but under 
b sed * ca law it can declare that all the stockholders are entitled to receive 

A further complaint is that the Wabash company paid a full dividend 
of 5% to class B stockholders on April 1 of this . ri 
rights of the class A stockholders. ‘ 7 eagles, ath gamed 

On May 1 the total number of shares of pref. stock, class A, was 693,330, 
according to the complaint. Of these, the Willoughby Co. holds 700 and 
the Girard Trust Co. 200.—V. 124, p. 3349, 2425, 2419. 





Washington (D. C.) Terminal Co.—Tentative Valuation. 
The I-S. C. Commission recently placed a tentative valuation of $11,525 ,- 


000 on the owned and used property of the company as of June 1915. 
—V. 110, p. 972. 


PUBLIC UTILITIES. 


Adirondack Power & Light Corp.—Debentures Called. 

All of the outstanding 5-year 6% conv. coupon debentures, dated April 1 
1924, have been called for pee Oct. 1 next at 101 and int. at the New 
York Trust Co., trustee, 1 roadway, N. Y. City. 

The holders are entitled on Oct. 1 1927, to convert the debentures into 
7% cumul. pref. stock, for par, provided 10 days written notice of 
> jc to convert shall have been given to the corporation.—V. 125, p- 


American Utilities Co. (Del.).—Sub. Co. Expansion.— 

The Missouri General! Utilities, Co., a subsidiary, is now cupetyins its 
entire Ste. Genevieve division with power purchased from t Central 
Illinois Public Service Co. This power transfer is made over a 33,000 volt 
transmission line recently completed by the Missouri company, this line 
extending from Ste. Genevieve to Cape Girardeau on the Mississippi, at 
which point cables laid onthe bottom of the river connect the tra 
line with the Grand Tower steam-electric station of the C. I. P. 8. Co., 
located on the Illinois side of the river. Besides the towns being served by 
the Missouri company previous to the completion of this line, namely, 
Ste. Genevieve, St. Marys, Perryville & Longtown, electric service is now 
being given in Uniontown, Appleton, Wittenberg and Fro w 

The ay f Service Co., another subsidiary, is carrying out an exten- 
sive program of tying its small properties together into networks supplied 
with purchased power at several central points. Power is being purchased at 
Shelbyville from the Kentucky Utilities Co. for supplying Bloomfield, Fair- 
field, Finchville, Chaplin and Taylorsville. The same company supplies 
the Hustonville-Moreland district through a tie line between Stanford 
and Hustonville. Construction work is under way on the transmission line 
between Irvington and Garfield, at which point power for suppivieg the 
Irvington district will be purchased from the Kentucky-Tennessee Light & 
Power Co. Another group of towns to be tied together consists of Lebanon 
Junction, Boston and New Haven, which will be supplied with power from 
the Kentucky Utilities Co.’s system. A large bag of the power supplied 
by the Kentucky Utilities Co. is generated at the Dix River hydro-electric 
station. Other towns served by the Kentucky Service Co. are Burkesville, 
Smithland and Tompkinsville. 

The Arkansas General Utilities Co., another subsidiary of the American 
Utilities Co., completed its 33,000 volt line between Warren and Wilmar, 
Ark., on July 1. Power for the Warren district, which consists of Hermi- 
tage, Warren and Wilmar, is being supplied at present by the Bradley Lum- 
ber Co.’s power plant located at Warren, Ark. A connection will be made 
with the Arkansas Light & Power Co. as soon as the connect transmission 
line which the latter company is building from Monticello to Wilmar is com- 
pleted, after which time power supplied to this territory will be generated 
at the Arkansas Light & Power Co.'s hydro-electric plant at Remmel Dam 
on the Ouachita River, the gas-electric plant located at Sterlington, La., 
or the steam-electric stations at Pine Bluff, Ark.—V. 125, p. 646. 


Associated Gas & Electric Co. (System).— 

Schedule of All Bonds and Operating Company Preferred Stocks Outstanding and Author” 
t.ed Basis of Conrersion into Stock of Associated Gas & Electric Company. 
Applications for conversion will be received subject to acceptance. The basis of 

conversion may be changed or withdrawn without notice at any time before accept- 

ance but it is the policy of the management to continue it until the $6.50 dividend 


series stock has a market price wel! in excess of $100 
‘ Basis of Exch 
Principal for Shares of Call Date of 

Bonds— Outstanding. $6.50 Stock. Price. Maturity. 
Citizens Light, Heat & Power Ist 58__ $1,500,000 10 105 Nov. 1 1934 
Depew & Lanc. L. P. & Cond. Ist 5s_ 905,600 10 105 Aug. 1 1954 
Erie Lighting Ist mtge. skg.fd.5s... 3,561,C00 10 105 April 1 1967 
Indiana Gas Utilities Ist 58___..---- 2,056 ,000 10 105 July 1 1946 
Kentucky Public Service Ist 5s-_.--. - 946,000 10 102% Feb. 1 1941 
Lake Shore Gas Ist 54s___-....--- 839,000 10% 105 Nov. 1 1950 
Long Island Water Ist 54s_-____---- 2,628,000 10% 105 May 1 1955 
Manila Electric Ist & ref. 58_-.-_-- -- 103,000 10 105 Sept. 1 1946 
Manila Elec. RR. & L.tg. lst &eoll.5s 2,700,100 10 105 Mar. 1 1953 
Manila Suburban Ry. Ist 5s__.._.-- 128.000 10 105 Sept. 1 1946 
N. Y. State Gas & Elec. Ist 63. _.- _. 429,000 10% 110 Jan. 1 1952 
N. Y. State Gas & Elec. lst 5%s___. 4,106,000 10% 107% Oct. 1 1962 
Penn P. 8S. Corp. Ist ref. ‘*C’’ 68__-__- 6,473,500 il 111% May 1 1947 
Penn P. 8. Corp. ist ref. ‘D"’ 58__.. 3,990,000 10 105 Dee. 1 1954 
Penn P. 8. Co. Ist 58_-_--.-- ee See 2,112,000 10 103. = Feb. 1 1962 
Plattsburgh Gas & Elec. Ist 5s __---. 351,000 10 _..-- Sept. 1 1939 
Richmond Light & RR. Ist 48______- 1,359,000 9 105 July 1 1952 
Sioux Falls Gas Ist 6s_.....------ ale 588,500 10% 105 June 1 1944 
Union Gas & Electric ist 5s___-._- Bs 586 ,000 10 105 Sept. 1 1935 
24 small issues__....-- Joneses «ae Se 
Associated Electric conv. 544s_._.-- 62,300,000 11—8$6 stock 105 April 1 1946 
Associated Gas & Electric— : 

Convertible 5 }4s8........------ 40,000,000 {a2-Class A \}105 Feb. 1 1977 

}1-Common [ 

Convertible ““B’’ 6 44s- --------- . 1,823,400 b10-$7 stock 1056 #£+-.-..--.---. 

Convertible ““C”* Gs... .........--- 1,055,100 c10-$7 stock 105 3} --.-.-.----. 

Convertible “*A’’ 6e......-.--.-.-.- 2,C59,700 d10 100 Fa POA m 

Convertible ““B”’ 68_.------ OBL tn 5,000 ,000 e10 a 

COPE Gide d-cccecne- 967,000{ £2%-Cl. A\101 ---------- 

210-36 stock) 

x Preferred Stocks— 
Erie Lighting $2 preference -_ --- ~~ --- 688,450 1-3 in dae ik Sse pe tet 
Indiana Gas Util. 7% cum. pref-_--- 273,300 1—€7stock 105 #£=--...-.----- 
Staten Island Edison 6% ist pref__.. 3,166,600 1 ne ~.telewese 
Union Gas & Electric 7% cum. pref -- 334,400 1—S7stock 110 }#£-.-...----.- 





a For each $110 of bonds of $10,000,000 first presented after Feb. 1 1928, &c. 

b At option of company now and after June 1 1930 at option of holder. 

c After Jan. 1 1928 at option of both holder and company. 

d After July 1 1928 at option of holder only. 

e After Jan. 1 1928 at option of company and after Jan. 1 1932 also at option of 
holder. 

f For each $100 during 1927. 
value. 

y Of early maturity, which have been called, or which are in amounts outstanding 
of less than $100,000 each.—V. 125, p. 779. 


Binghamton (N. Y.) Light, Heat & Pow Co.— 

12 Mos. End. June 30— 1927. 1926. 1925. 1924. 
Operating revenue- ---- $2,043,125 $1,819,877 $1,528,486 $1,303,589 
Oper. exps. & taxes__--- ee HH 832,795 687 ,408 620,892 


~~ 


@ After Mar. 1 1930. x Par or liquidation 











Maintenance and deprec. 337,665 373,602 334,216 291,002 

Operating income__._. $694,143 $613,480 $506 863 $391,693 
Other income_--------- 66,951 23 630 53,106 58,421 

Total income__----_-- 761,094 $637,110 $559 968 $450,114 
Int. on funded debt--_ -- 294,276 251,974 220,559 143,347 
Other deduc. from inc__ 67 .973 65,616 62 ,862 33,508 
Prov.for div.on pref.stk. 114,364 124,798 108,248 76,741 

Bal. of netincome___. $284,480 $194,723 $168,299 $196,518 
—V. 125, p. 93. 


Broad River Power Co.—Bonds Called.— 

All of the outstanding $4,900,000 Ist & ref. mtge. 10-year gold bonds, 
series B, due July 1 1937, have been called for payment Sept. 14 next 
at 100 and int. at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. 
City.—V. 124, p. 2746. 


Carolina Power & Light Co.—Insures Employees.— 
The company has adopted a co-operative program which ultimately will 
vide its employees in North Carolina with $3,500,000 of group life 
ce, thro contract with the Metropolitan Life Insurance Co 
When the plan became operative on Aug. 1 approximately 1,700 employees 
in about 350 communities were covered automatically. The remainder of 
the 2,200 employees will parvicipate later in the insurance benefits, upon 
completing specified terms of service.—V. 125, p. 383, 245. 
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Central Cities Telephone Co., Chicago.—Bonds Sold. 


—Hambleton & Co., New York, have so'd at 98% and int., 
to yield over 64%, $1, 700, 000 first lien collateral sinking 
fund 6% gold bonds, series 1927. 
1 1927, due Aug. 1 1942. Sntepest gapehio B- & A. 
$500 ¢ Red lot, on any interest 
date, oa 80 dee notice, a 103 on or before Aug. 1 + 2, at 102 thereafter 
and on or before Aug. 1 1937, at 101 thereafter and on or before Aug. 1 1941, 
fter at 100 plus 7 nterest in each case. Principal and interest 
payable. at Central Trust Co. of Illinois, Chicago, trustee, or at Chase 
tax not AY at + gee | deduction for nor i Federa . h on 
per annum om w to to holders 
ot eae sorten 3907 bonds, Conn., Penn. and Calif alif. personal property taxes 
434 mailto per anmamn "Blat of Col and Keeneark soeuttaep Sad net cusaetns 
en Y personal property taxes no’ 
exceeding 5 mills per annum each, and Mass. income tax not exceeding 6% 
per apnum on the interest. 
Data from Letter of S. H. Winston, President of the Company. 
Company.—A Delaware corporation. Through its o ting subsidiaries, 
furnishes telephone service, without competition, to towns and adjacent 
rural areas in Indiana, Illinois and lowa. The combined peptiotios of the 
communities served is estimated to be about 130 ,000. tem com- 
prises 27 exchanges, operating 18,981 stations or connections. he proper- 
ties have been in continuous successful operation for over 20 years, and 


cordial public relations with the communities served have been established. 
A means of interconnections with the Bell Telephone System and with 

independent companies, through contract, subscribers are provided with a 
nationwide service. 

Security —-These bonds will be secured by a first lien upon all of the out- 
standing capital stock (except directors’ qualifying shares), and upon all 
outstanding indebtedness, if any, and bonds (except current indebtedness 
not in excess of current assets and $99, pal amount of underlying 

mortgage bonds of Fairfield Telephone Co.) of the company’s present 
subsidiaries; the securities represent such outstanding stock , indebted ness 
and bonds to be deposited and pledged with the trustee under the incenture. 
Indenture will provide that no additional capital stock, bonds or other in- 
Se (other than current indebtedness) may be issued by any of the 
8s present subsidiaries unless such stock, bonds and indebtedness 

Shal “forthwith be pledged with the trustee as additional .ecurity for the 


‘Additional bonds of any series may be issued under restrictions to be por- 


vided in the indenture. 
Valuations.—The o ting properties, including working capital and 
pote conces values, have been recently appraised by Hagenah & Erickson, 
engineers, Chicago, at a reproduction cost of $3,724,490 and at a sound 
ted value of $3,190,124. 
"Torat ngs _—Consolidated earnings of the cometinn subsidiaries (after 
adjustment to climinate certain non-recurring charges): 








Twelve Months Ended May 31— 1927. 1926. 
aa nan catia nalts eh woudl $477 .512 63 ,083 
Oper. exp., maint. and taxes (other than Federal)... 237,422 233,503 

EO ee LOL, ee OO a ne, a $240,091 $229,580 
Interest on underlying bonds-.-...........---..----. 6,000 6,000 

Net available for int., deprec. ard Federal taxes_--_$234,091 $223,580 


Annual bond interest requirement on this issue... ----- 102,000 $102,000 

Net income, as shown above, for the year ended sed 31 1927, was 
approximately 2.3 times the annual interest requirement on the series 1927 
bonds presently to be issued. 

Maintenance and Renewal Fund.—Indenture will vide that during each 
calendar year company shall expend - or Ca use to expended by its sub- 
sidiaries an amount not less than 20% of the consolidated gross operating 
income for the ing calendar year, for ‘a) maintenance, renewals 
and replacements; ()) the acquisition of new subsidiaries and additions and 
improvements not made the basis for the issuance of additional bonds; or 
(c) the redemption or purchase of bonds outstanding under the indenture 
and (or) other refundable securities. 

Sinking Fund .—Indenture will vide that company will 
as a sinkine fund for the series 1927 a on or before Feb. in each year, 
beginning Feb. 1 1929 to and incl. Feb. 1 1936, an amount equal to 1% of 
the amount of series 1927 bonds oututanding on the next preceding Dec. ‘31, 
and thereafter to and incl. Feb. 1 1942 an amount equal to 1%% of the 
— of series 1927 bonds outstanding on the next preceding Dec. 31, 

plied in the purchase and (or) redemption of series 1927 bonds at not 

pA the then applicable redemption price. Payments to the sinking 

fund may be made in cash and(or) in series 1927 bonds to be taken at cost 

4 = company or at the then applicable redemption price, whichever shall 
ower. 

Purpose.—These bonds, together with $700,000 of 2-year 514 % notes, are 
being issued for the purpose of raising funds to retire the funded debt of the 
company now outstanding, to acquire additional properties, for extensions 
and improvements, for additional working capital and for other corporate 
purposes. 

Capitalization— 
1st lien coll. s.f.6°% 


ay to trustee 


Authorized. Outstand’g. 
gold bonds, series 1927 (this iss.) s a 700,000 


pg ee ae eee 700 ,000 ‘700,000 
Cumulative pref. stock ‘par $100)........--.------ ey. Rae ser 
ee ag ee a ee 750,000 750,000 


a The issuance of additional bonds is to be restricted by provisions of the 
indenture securing these bonds. 

Note.— $99,000 of underlying Ist mtge. bonds of a subsidiary company 
are outstanding in the hancs of the public. Such bonds are the only out- 
yy - funded debt of the company’s present subsidiaries not required 
to be pledged under the indenture securing chese bonds. 


Offering of $700,000 Notes.—Offering of $700,000 2-year 
5%% gold notes is being made by Hayden, Van Atter & 
Schimberg, Ine., and Patterson Copeland & Kendall, Inc., 
Chicago, at 99, to yield over 6%. 


Central Illinois Power Co.—Bonds Called.— 

All of the outstanding Ist mtge. gold bonds dated Mar. 1 1922 have been 
called for ge Sept. 1 next at 107% and int. at the Continental & Com- 
ary Pease, & Savings Bank, trustee, Chicago, Ill._—For offering see 

Pp 


Central Illinois Public Service Co.—Bonds Offered.— 
An issue of $4,642,000 Ist mtge. & ref. 5% gold bonds, series 
“E,” was offered Aug. 10 by Halsey, Stuart & Co. I.c.,at 97 
and int., yielding 5.20% (see description in V. 122, p. 3451). 


Data from Letter of Pres. Marshall E. Sampsell, Aug. 3. 


Compa pany. —Is a consolidation of the former company of the same name 
and Middle West Power Co. Supplies with one or more clz of public 
utility service 341 communities in the State of Illinois without competition 
of like service, and wholesales electrical energy to 13 other public utility 
companies, which in turn serve 27 communities. Properties are for the most 
part lovated in some of the best agricultural and coal producing lands of 
the Midcle West, being in the corn belt or coal mining districts of central 
and southern Illinois. Cou pany also has a number of = contracts 
with large crainage districts. ‘Through the development of the mining and 
dra business, con.pany is able to utilize its investment during hours of 
off- thus serving a total connected load far in excess of its aggregate 
available capacity. 

Cou.pany and subsidiary companies serve an estimated combined popu- 
lation of 500,000 in 339 communities in central and southern Llinois with 
electrical energy for lighting and power purposes, 11 communities with gas, 
13 with water, 6 with heating, and 3 with street railway and 5 with bus 
service. 

Company's generating station of 50,000 k.w. initial capacity located on 
the Mississippi Kkiver near Grand Tower, Ill., combines the desirable fea- 
tures of reaaily accessible coal and abundant condensing water. Company 
also tes 6 other central generating stations, and in addition has con- 
tracts for the purchase of power from 7 central stations, including the great 
hydro-electric station at Keokuk, lowa. Company's main generating sta- 
tions are locateu practically at the mouth of some of the largest and best- 
equipped coal mines in central and southcrn Illinois. From its own sta- 
tions, including the capacity of the Grand Tower station, and through its 





of power, the has a total available ca- 

—_ of 126,630 k.w. The total connected on the company’s system 
now approx 239,764 k.w. Company owns 2,438 miles of high- 
tension ines, all of which are of modern and recent construc- 


transmission 
tion, and 25 ice plants with a combined daily capacity of a imate! 
1,200 tons are also owned and operated: ny — sad 


Capitalization Outstanding (Upon Completion of Present Financing). 


Preferred stock $6 cumulative.._.____.....____._.____________ 197 ,316 shs. 
I aL Re EO ke bean ane 187,292 shs. 
lst mtge. & refunding gold bonds— 

, 646% series A, due May 1 1043 _......_....- 2-22-88 $3,850,000 

* 6% Series C, due Jan. Dy ati, oan ari Pinkst, 6 thd a ,000, 

534% a kA RO CES Open eit cee. 4,600,000 

5% series E, due May 1 1956 oS 3 Ct a See: 8,297 ,000 
Underlying divisional bonds ( closed): 

Ie a megs Sot gold Wie oe Ager Pe ———-—o-7 A SSH 

8 ref. m go ee ay # J 
Unsecured serial gold notes, due rian inclusive_________- 4 

* Not including $8,951,000 under the mortgage securing the 
lst mtge. & ref. gold bonds, $8,787 .000, or rin of the total 


amount outstanding, are Ist & ee a4 5% gold bonds due Aug. 1 1952. 
Note.—Company has . Som and severally with the Inter-State Public 
Service Co. guarantee sn of principal, interest and sink fund 
of the $2,944,600 Ist pt 4 ay ear sinking und gold bonds, due Dec. 1 
1951, of the Indiana Hydro-E lectric ome Co. 
Pur - —Proceeds will oe used for refunding and to reimburse the com- 
‘or additions, extensions and improvements to its property 
“ Secu curily.-— ‘The ogg De covers all y now tad ome eek owned and 
a on — ing nditures of a 
proximately $17,850, madeding the —— 50.000 k k.w. electric 


greening See on the isissippt River), and a will be a direct first lien on 
a very su tial portion of all major future additions constructed by the 
pap ey Moreover, the pledge of bonds with the trustee, the 


through 
mortgage to the extent of over P53 o in the lien of the Ist & ref. mtge. 
which is a first lien on the balance of the company’s present property, sub- 
ne only to $1,516,500 divisional underlying bonds to y be outstanding in the 
ds of the public upon completion of present financing. 


Income Account of Company (as Now Constituted), 12 ee Ended June 30. 


Gree: ORE ak. bb Devas clendu.3 5. as 


926. 1927. 
$9. ry 304 sii. 030, 7 
473,257 


Operating expenses, maintenance and taxes _- ---_ _ - .789 
Net earnings before depreciation _____ Ape Sl $4, 07 S- 545 $4, 556.982 
*Earnings from controlled companies___________- 470 107 ,797 
gM Re RE 0 ps ies Ih A eS a $4. 108, 985 $4, 664,779 


Annual interest on the total bonded debt, incl. present issue to 
be resently outstandi requires $1,865,665 
eing earnings availa le to stock ownership of subsidiary companies 
ater all prior charges.—V. 125, p. 779. 


Central Public Service Corp.—Staius, Earnings, &c.— 


ant recent circular letter to the holders of Southern Gas & Power Corp. 
less A’ etock, Pres. Peirce, =e ubstance: 

ee, * the manner 2%. by Maryland | aws the charter of Southern Gas & 

tow Corp. was amended in March 1927 to (1) Change name to Central 
ae darcine Comm. (2) Increase the authorized stock from 400,000 shares 

vinich 50,000 7S (par a each) were gry: stock, 250,000 shares 
without par value were class *‘ stock, and 100,000 shares without par 
value common stock—to 350,000 shares of which 100,000 shares are 
preferred stock, 250,000 shares are class “‘A"’ stock, and 200,000 shares are 
common stock. (3) nee the preferred stock from 100,600 shares (par 
$100 eee) to 100,000 shares without par value and the dividends thereon 
from 7% per annum to $7 per annum 

“The preferences, voting powers, restrictions, Mp nara and participa- 
tion provisions as to class Eg? stock noe he gh been cha 

Gurpesation furnishes through o ng i pubic utility service 
in Illinois, Wisconsin, Michigan, I ' oa. Maine, New Hampshire, 
New York, Pennsylvania, Maryland, the Virginias, North and South Caro- 
yt Georcia, Alabama, Florida, ‘Tennessee, and New Brunswick and Quebec 

in Canada, supplying a population of approximately 870,000. The sources 
of net revenue of the properties are as follows: Electric light and power 39.6% 


gas 6%: jae 10.4%; railway, ice and heat 3.4%. A majority of t 18 
ae apt y = Sassen. Lower Peninsula an ot ae eg yd ae 
and no agae Ay dro-e lectric. ope y ee 
stations is 41,903: hsp. 9 of which 25208 hp. Con- 

to ee ns are 1,908 miles of tra > ona distribution lines. 
The gas plants have mated capac of 91 990,090 et ft. of gas per day and 
the gas ribution systems total 1,246 miles of mains. The water plants 


have an estimated pumping (capacit of B.S 000, re gallons day and a 
reservoir capacity of more 1.955 000000 gallens. The distribution 
systems have 234 miles of a ony ” nieces and distribution equipment 
is of good design, enabling the company to maintain efficient operations. 


Capitalization Outstanding as of May 31 1927. 


Series A 6% collateral trust gold bonds__.......-....-------- a$3 654,000 
S-FERE SOB CFe BOG. nc occnseseces soccanctoncces= 1,617,500 
6h a ee eee 1,500,000 
Purchase NE RE EPO IE AE EN 1,700,000 
I ae ne eeupleane oun 43,718 shs. 
ne ee eemeonnerce<nd b103,011 shs. 
re ar Te ee ce. De ba ereseceensocureces 200,000 shs. 


a Does not include $1,000,000 in treasury of company. b Does not 
include 31,038 shares owned by subsidiary company 

The above capitalization does not include ,-i™ debt and preferred 
stock of subsidiary companies outstanding in the hands of the public with 
a total par or auidation. value of $27,900,900. 

Earnings.—Condensed consclidated summary of earnings for the year 
ended May 31 1927, of companies owned as of that date (irres ive of 
dates of acquisition) and including companies in process of acquisition. 


Gross spentnge mand Se eee Mota dt eyed eater ryt $6,881,956 
Operating expenses, including maintenance, management an 
taxes Vocher than’ Government income taxes) -_--_.--------- 4,075,148 
Net earnings before int., Gopene., and Govt. income taxes__. $2,806,808 
Management and engineering SS eae x208, 155 
I i arte dt aia as sneha tiara © pe sag tik Wo ty ede $3,014 963 
Req 2 EE for interest and preferred dividend on securities 
‘of subsidiaries in hands of public___--..------------------ 1,638,214 
EE. .. cisicmiendlehimehies ne nny écime btn ae Ree > $1,376,749 
Requirements for interest charges on secured debt of Central 
OND CR. ciinwnks Gib whe ed ene bag gsasmaswaoce 304,240 
Requirements for interest charges on unsecured debt or Central 
OND Gs cian dd ow cee ations ceewetoadcnsian 194,550 
NN OE EE i en eee ee er ee eee $877 959 
Dividend requirements cumulative $7 dividend series pref. stk. 306 ,026 
Dent or oes kn Sat be jawed 60 db she deeabeeeKne detacs $571,933 


x The management and engineering credit taken by the company —— 
$79,777 of management charges to subsidiaries, included in o ting ex 
$118,718 for engineering charges - construction on subsidiaries, and $9, 139,659 
of management and engineering fees from other than subsidiary companies. 
The liability for payment of an equal amount by the holding company to a 
Management and eering company is terminable contract cumu- 
lative but junior to, aod contingent upon the my ~ AH earnings to provide 
for annual interest ‘requirements and cumulative dividends on preferred and 
class “‘A 

Based on the above capitalization the consolidated net earnings of the 
company, as above, before Federal income taxes and depreciation are equi- 
valent to $5.55 per share of class “A’’ stock outstanding. For the year 
ended Dec. 31 1926 the net earnings for Southern Gas & Power Corp. were 
$2.61 share after providing for depletion of certain natura] gas properties 
wh roperties have been sold.—V. 124, p. 1508. 


Charleston Illuminating Co.—Bonds Called.— 
All of the outstanding ref. & improv. mtge. 44% gold bonds, datea 





March 25 1905, have been called for payment Sept. 1 at 105 and int. at the 
American Exchange Irving Trust Co., 
p. 289. 


60 Broadway, N. Y. City.—V. 89, 
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Cleveland Electric Illuminating Co.—Earnings.— 


12 Months Ended June 30 — 1927 1926. 
CN eee ee ey $22 993.561 036 ,036 
CORONER. .cnocccccasceekselsscvbtabe 9.616.428 8,563,416 
Wbwilentbicninacncrocciaatenbonvdcadea : ,000 ,650 ,000 

Net operating revenues..__.._.........-....-- $10,497,133 $9,872.620 
Non-operating revenues__.............-.------ 528,765 564,749 

i RS. SMRaN Rosse $11,025,898 $10,437,369 
Int. on fund. debt & amort. of bond discount- ---__ 2,254,640 1,688 ,03 
I 8.783 6,72 

SII ITIic sili cstinncts 21d oenientntn dhahinenaneaieassdialan 2,790,000 2,425,000 

EERO: ECE Bar '$5.972.475 $6.317.610 

EN RR RS os 964,902 a 964,867 


— SO 


Balance for common dividends & surplus. -_-.-...- 
Condensed Balance Sheet June 30. 








1927. 1926. 1927. 1926. 
Assets— £ $s Liahtitties— $ $ 
Property & plant 90,020,516 73,245,256 | Preferred stock_..16,081,700 16,081,700 
Other investments. ,800 ,800| Common stock. . . 16,629,800 16,629,800 
Cap’! expenditures 720,833 8,762,104} Funded debt-----. ,000,000 35,000,000 
Special funds-_.-__ 208,202 186,566| Current liabilities. 725,096 431,637 
Open accounts.... 244,957 209,572 | Accrued liabilities. 4,593,098 4,113,318 
t assets. ._.._18,098,769 13,803,647 | Reserves........ 13,648,055 12,642,831 
Bond & note dise’t 1,401,701 1,410,481| Surplus_.......-- 15,049,657 14,387,473 
Deferred charges... 467,627 904,333 
, ER 111,727 405 99,286,759! Total......-.. 111,727,406 99,286,759 





Consolidated Water Power & Paper Co., Wisconsin 
Rapids, Wis..—Bonds Offered—The National City Co., 
New York, First Trust & Savings Bank, Chicago, and First 
Wisconsin Co., Milwaukee, are offering at 97 and int., to 
yield 534 %, $7,500,000 1st mtge. gold bonds, series A, 544%. 

Dated as of Aug. 1 1927, due Aug. 11947. Denom. $1,000 and $500 c*. 
Interest payable F. & A. without deduction for the normal Fed 
tax not exceedi 


eral income 
ot ng 2%. ow hy RE TY int. date upon 30 days’ 
notice at 103 if red. on or before Aug. 1 1932; at 102 Gerenieer’ on or before 


Aug. 1 1937; at 101 thereafter, on or before Aug. 1 1942, and at 100 

thereafter, prior to maturity. Prin 1 and int. wn oy in pM 4] 
at present par of exchange in Montreal or Toronto at the Bank of 

Nova ja, or in United States gold coin at the First Trust Sa 


& yas 

Bank, Chicago, or at the head offices of National City Bank of New York, 

trustee, or First Wisco ., Milwaukee, co-trustee. Company 

will agree to reimburse to owners ent in the respective States, upon 

per application to be specified in the paartenge, She following taxes paid 

r to these bonds or the int. thereon: e 4 mills tax in Penn., 

any Mass. income tax, not in — year 6% of the int. on such 

bonds, and any nal property or exemption tax in Conn., not exceeding 
4-10% of the p pal in any year. 


a from Letter of George W. Mead, President of the Company. 
‘ompany.—Is one of the largest producers of newsprint, wallpaper and 
high Gate sulphite fibre in the United States. It owns and operates 4 

lls Wisconsin with a combined output of 400 tons per day, of which 
about 300 tons is newsprint. A wholly owned subsidiary, the Consolidated 
Water Power Co., owns and operates, in Wisconsin, 3 h do-clectric develop- 
ments with an aggregate installed capacity of 35,000 h.p., the output of 
which is sold to the Company and the city of Wisconsin Rapids. under 
a Paper Co., Ltd., another buy Dey subsidiary, owns and operates 
at Port Arthur, Ont., nt of 125 tons daily capacity which is 
betag expanded to 250 tons daily ays sory OO and upon the completion of 
which the company will rank among the nt Canadian producers. 
Company and its subsidiaries own, or hold under long-term grant, an 
aggregate of from 5,000,000 to 6, co; of good quality spruce 
= ble to the various mills at reasonable transportation costs. 

ecurity.—Bonds will be secured by a direct first mortgage on substan- 

taliy all the real estate, buildings, machinery and equipment now owned 
by the company and will be further secured by pledge, with the trustee, of 
epproximately $3,200,000 of first mortgage bonds of the Thunder Bay 

per Co., Ltd., not less than $1,000, of bonds secured by first lien on 
fee timber owned by the Newaygo Co., Ltd. (a wholly owned subsidiary), 
and the entire outstanding capital stocks of the Thunder Bay Paper Co., 

td., the Consolidated Water Power Co., and the Newaygo Co., Ltd. 
Upon completion of this financing these bonds will constitute the sole 
outstanding funded debt of the company and its subsidiaries, with the 
exception of $2,000,000 of 1st mtge. 544% gold bonds of the Consolidated 
Water Power Co. 

Sinking Fund.—The mortgage will provide a sinking fund to operate 
semi-annually, commencing Feb. 1 1928 ,and sufficient to retire 75%, in 
principal amount, of series A bonds by maturity. 

Purpose.—Proceeds will be applied to: (a) the retirement of $2,500,000 

% serial gold notes, now outstanding; (b) the completion of the Port 

fa ae ag A to p yates capacity of 250 yy per day, and (c) the 
, in part, o e company’s treas' or constru n 

tures made to date. — iad aera’ 

Earnings.—The following statement sets forth the consolidated net 
earnings of the company, its constituent companies, and the Consolidated 
Water Power Co., for the past 5 years and 4 months ended April 30 1927: 


Deprec. 
a Net & Depl. b Net 
Earnings. Charged. Earnings 
1923 es Serge naeatsle oe aaddl $1,392,572 $513,126 $879,446 
RRS Sapp 1,985, 550,626 1,434,667 
RR aE 2,054,102 615,9 438,194 
tte eccerscsser== eet Gre 8r6 8'343 
1927 (4 months) _______- 960, 63; 2 607 248 


a Before depreciation and depletion but after Dominion income taxes. 
b Available for interest and Federal and State income taxes after deprecia- 
tion and depletion. 

For the 5 xe and 4 months ended April 30 1927 average annual net 
available for interest and Federal and State income taxes, after 
depr tion and depletion, amount to $1,611,539, equivalent to more than 
3 times combined annual interest Phe prey = of these bonds and the $2,- 
,000 of bonds of the Consolida Water Power Co. For the 4 months 
ended April 30 1927, such net earnings were at the annual rate of $2,091,744, 
Syetvaiens to about 4 times such combined annual interest requirements. 
The f oing figures do not include any earnings from the new paper mill 
- ay d Pana mw. ee hes Sar has just hae as = soe eee which, 
installations now under way, should con ute not less 

than $750,000 additional net per annum. 


Consolidated Balance Sheet April 30 1927 (After This Financing). 





Assets— 9674.046| A Liabilities— : 
6s wth. diieeminetad : ccts. pay., accr. items 
Notes & accts. receivable NN SI ai sale de elas ae res $921,829 
Inventories. .._.______- 2. ,581 | Res. for Federal taxes_-__ »245 
Land, bldgs., equip., &c_al15,045,874| Res. for Dom., State & 
Miscellaneous assets____ 240,477| _ local taxes______.__ - 252,683 
TS 1,122,678 | Funded debt___..._.___.. 9,500,000 
eapiatsurp OO. SN Sop 
—————- Ca 8 | BR pap. 3 v 
Total (each side) _____ $21,565,135 | Earned curpius VERET SG 4 1,301,021 


a (1) Consolidated Water P: a c 
wea. Yoo a ‘ower & Paper Co Thunder Bay Paper Co 


ygo Tug Line, Inc., and Newaygo Co., Ltd.: Timber lands an 
cutting rights, $1,177,717; land, bolidiigs, equipment, &c., $7,600,714; 
construction in 8,289; funds reserves to ae co Cc 


tion (as estimated by company), $1,835,787; tugs, barges, &c., $112,839; 
other fixed assets, $190,496; total, $14,545,542: less reserve for d 
tion and depletion, $2,933,928; balance, $11,411,914. (2) Consolidated 
Water Power Co.: Land, flow nds, riparian rights, &c., $2,110,126; 
dams and other construction, $955,422; hydro-electric plants buildings 
equipment, &c., $1,717,591; other fixed assets, $702; total, 

less reserve for depreciation, $1,149,882. —V.123, p. 1632. 


‘$4,783,842: 


Columbia Gas & Electric Corp. (& Subs.).—Zarnings. 





























(Controlled by Over 99% Common Stock Ownership or Lease.) 

Period Ended June 30 1927— Month. 6 Months. 12 Months. 
Gent GR atits ao a oe 00 on own gee $6.769.703 $52,470,663 $96,058,587 
Operating expenses (excl. of taxes)... 3,927,104 26,269,243 49,364,226 
Res. for renew. & replace. & depletion 654,105 4,901,736 7,746,664 
TREE. noneentanessitibnbtnedé 627,534 4,835, 8,830,860 

Net operat a es ee $1,560,961 $16,464,622 $30,116,837 
Other — sti bolin Snes cocttnitadacaiid ak 248,945 1,534,161 2,656,034 

Net earnings and other income____ $1,809,906 $17,998,783 $32,772,871 
gunn PRE anak ceet hie £1 90080 228.220 © 4,402,994 
Int. charges & pref. divs. of subsids--_ 414,974 2, J 4,752,926 

Net ye De SS | gee Sa $15,261 90) $23,616,951 
Annua dend uirements on 3 shares pref. 

OUEE ened a6 fake 00 100 ...2-ccn-cccneeceecass eile $5,535,486 
—V. 125, p. 384. 

Dallas Power & Light Co.— Earnings .— 

12 Mos. End. Dec.31— 1926. 1925. 1924. 1923 
Gross earnings_---...-- $4,041,841 $3,663,753 $3,274,523 $3,078,961 
Oper. exp., incl. taxes.. 2,007,135 1,804,019 1,850,548 1,895,181 

Net earnings----..-.-- 2,034,706 $1,859,734 $1,423,975 $1,183,780 
Other income---------- . 4,927 13,773 7,982 17,416 

Total income--_-_----- 2,039,633 $1,873,507 $1,431,957 $1,201,196 
Benen ime & ded actions - ; 005 373 33'928 oF 420 4S 6r0 

$. uctions_ 4 4 7 ° 
Shien. on preferred stock _ 5, 221,307 153,893 09,278 

SE $1,175,038 $1,080,775 $726,453 $638,430 
Renewal & replace’t res_ 670,500 650,000 389,500 354,000 

Balance, surplus-.-_--- $504,538 $430,775 $336,953 $284,430 

Balance Sheet Dec. 31. 
1926. 1925. 1926. 1925. 

A $s x TAabiltites— + 3 
Plant, &c.....-.-- 17,385,280 15,227,456 | 7% preferred stock 3,500,000 3,500,000 
Sci smepniinee 180,261 300,612|Common stock... 2,500,000 2,500,000 
Notes receivable... 130,972 4,090 | Funded debt---.-.- 11,100,000 9,100,000 
Accts. receivable.. 424,413 377,195| Loans payable.... ------ 184,000 
Materials & suppl. 463,028 2, Accounts payable 125,383 96,780 
Prepaid accounts. 24,018 26,942 | Consumers depos’s 431,350 423,367 
Special deposits - - - L7es 8 830s weno Accrued accounts. 323,632 312,896 
Unamort. commis- Reserves. ......-- 1,068,398 706,799 

sion & exp-_---- 810,375 771,150 | Surplus.......--- 386,6 372,540 
Deferred debits--.- 15,265 36,877 

, ee ae 19,435,374 17,196,381 





Total. ...-..-- 19,435,374 17,196,382 
—V. 124, p. 3066. 


Delaware & Atlantic Telegraph & Telephone Co.— 
Acquisition of New Jersey Properties of New York Telephone 
Co. Approved—Changes Name.— 

See New York Telephone Co. below.—V. 124, p. 1819. 


Detroit Edison Co.—Bonds Approved.— 

The Michigan P. U. Commission has approved the issuance of the 
$20,000,000 gen. & ref. mtge. gold bonds which were sold about 3 weeks 
ago. See V. 125, p. 514. 


Dixie Gas & Utilities Co.—Listing.— 

The Pittsburgh Stock Exchange has authorized the listing of 15,000 
shares 7% cumulative preferred stock (par $100) and 150,000 shares (no 
par value) common stock.—V. 125, p. 384, 514. 


East Coast Utilities Co.—Capital Increased.— 

The company on Aug. 9 filed a certificate at Dover, Del., increasing its 
authorized common stock from 2,500 shares of no par value to 12,500 
shares of no par value, and the pref. stock from $250,000 to $2,000,000, 


par $100.—V. 124, p. 3627. 

East St. Louis & Suburban Co. (& Subs.).—Zarnings. 
12 Months Ended June 30— 1927. 1926. 1925. 
Operating revenues.-_.....-------- $4,447,944 $4,223,474 $3,828,118 
Operating expenses. -........-.------ 3,242,020 ,050,139 2,813,624 
WN si nding Bkisainaddebhbaccenne 281,200 236,224 

Net operating revenues__...-.--- $924,724 $929 535 $778,270 
Non-operating revenues_........--- 211,324 134,866 185,860 
a ee $1,136,049 $1,064,402 $964,130 
Interest on funded debt__.-..----- 461,050 460,850 539.553 
Amortization of bond discount------ 8,000 8,172 8,172 
Other interest charges_.......--.-.- 233,401 275,127 162,748 
Depreciation reserve. -.....-------- 280,581 287 ,409 167 ,257 
Balance for dividends and surplus. $153,009 $32,844 $86,460 


—V. 125, p. 514. 


Eastern Utilities Investing Corp.—Plan Approved— 
Additional Preferred Stock Offered.— 


At the meeting of the stockholders of the Eastern Utility Preferred 
Holding Corp. (previoulsy called Pennsylvania Electric Corp.) the stock- 
holders representing over 99% of the common shares and 674% of the 
preferred shares approved the proposed amendment to the certificate 
of incorporation and the proposed transactions are now carried 
through. The details were set forth in the President’s letter of July 19 
1927 (see below). 

New stock certificates bearing the present name of the corporation 
and conforming to the amendment have been prepared and will be ready 
for delivery in temporary or definitive form. 

All holders of outstanding certificates representing preferred and common 
shares are requested to mail their certificates to the stock transfer agent 
of the corporation at Room 2015, 61 Broadway, N. Y. City, to be ex- 
changed for new certificates. 

In accordance with the President's letter of Jay 19 1927, the corporation 
hereby offers to the holders of its outstanding $7 preferred stock of record 
Aug. 2 for subscription share for share, 75,000 shares of ps preference 
aco at $97 per share and divs. The right to subscribe will expire Aug. 22 


Each share of prior preference stock will carry a non-detachable warrant 
the holder thereof to receive without additional cost one-half 
share of class A stock. Also attached to each share of prior preference 
stock will be a detachable warrant entitling the holder to purchase one 
share of $7 prefered stock. 

Payment for full shares subscribed for may be made in five install- 
ments as follows: $20 pee share Aug. ?2 1927, $20 per share Nov. 1 1927, 

0 per share Jan. 3 1928, $20 per share March 1 1928, and $17 per share 

not adjusted for interest and dividends) May 1 1928. 

Interest at the rate of 5% per annum will be allowed on each installment 
and credited on the last installment. Installment receipts will be issued 
for shares subscribed for on the installment basis and subscribers will be 
permitted to anticipate installment payments and to pay the full sub- 
scription price at any time, subject to adjustment for accrued interest 
and dividends. 

The 75,000 shares of prior preference stock have been underwritten. 

The letter of July 19 1927 to the holders of preferred and 
common stock of Eastern Utility Preferred Holding Corp. 
follows: 

Historical.—Eastern Utility Preferred Holding Corp. was formed in 
1922 under the name Eastern Hydro-Electric Corp. and in the ame of 
1924 changed its name to Pennsylvania Electric Corp. It acq control 


of certain corporations operating in Pennsylvania and Maryland, and in 
connection with their acquisition and su uent financing, issued $5,- 





000, 30-year 614% sinking fund gold de $2,500,000 of 
30-year 6% sinking fund gold debentures, approximately 70,000 shares of 
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A , and 170,000 shares of common stock- 
the preferred and common stock so issued, a portion thereof was issued 
= for outstanding income bonds of one of the corporations 


were so acquired at the rate of 10 shares of erred stock 
each $1,000 of such is. Subse- 


and one share of common stock for 

$7 preferred stock to 75,000 shares 

ling common stock to 175,000 shares. 
Purpose of Financing.—Corporation thereafter received a favorable 
ps a eee f te dispose of its entire holdings and, in connection with the 
e thereof, called all of its above-mentioned sinking fund debentures 
for redemption at 105% and int. Having such sale, it 
decided to and in pursuance of this change invested its 
ting the control of any property. The 
refinancing mentioned below are for — pee of 
increasing the investment in such securities. Upon the completion thereof 
tion will own a diversified list of securities and cash ha an 
aggregate value of more than $30,000,000, v substantially 
ae excess of four hn = the preference ee g all fy Dp erence 7 of 
corporation outstanding. one such securi will non- 
Stock Provisions.—To enable m to permanently finance the 
acquisition of such additional Ro ana - is proposed that it authorize 


an issue of cumulative prior preference stock, without par value, confer 


the holders of its outstanding preferred stock the t to convert 
same into prior preference stock, share for share, 1 _¥- its out- 
standing common stock into non-cum ve pref: . 
for share, and authorize an issue of 200,000 shares of new common stock, 
which will be classified into class A and class B stocks. The only differ- 


ay between these two classes of common stock is that class A stock will 
non-voting. 

The prior erence stock will be senior to the present preferred stock, 
the wa gag ty tg NB Tye my Pe 
will entitled to cumulative preferred dividends at the rate of $5.50 per 

per annum; to preference in assets of $100 share and divs. in the 
event of dissolution; and will be redeemable at 
The terms of the ou erred stock 


103 per share and divs. 
ng will be changed, but no 

be made in the dividend rate, amount of preference in dissolu- 

tion, or the redemption price pm ey 


; and 
power will be vested in the holders of the new class B stock. 

Provision will be made so that no class of stock superior to the prior 
Preference stock can be created unless a majority of the number of shares 
of prior preference stock and all other , if any is hereafter authorized, 
on an equality therewith, which shall be present in person or by proxy 
at a meeting duly called and held for the purpose, shall vote favor 
thereof. In case dividends ting at least $14 per share have not 
been paid on the junior erred stock in any two-year od, after 
dividends at the rate of per share per annum have first paid on 

stock, the holders of the junior preferred stock shall have the right 

(but only case W shares of new class A and class B stocks shall 

have been issued) to elect resentatives on the board of directors, but 

only until dividends shall be declared and paid or set apart for the junior 

preferred stock aggregat at least $7 per share during a succeeding 
of 12 consecutive endar months. 

The holders of the $7 preferred stock now outstanding will have the 
right to convert the same from time to time into $5.50 prior preference 
stock, for share, but only with the consent of the directors, and 
provided the annual net income shall be at least three times the annual 
preferred dividends on all prior preference stock (and all other stock, if 
any, hereafter authorized, on an equality therewith) outstanding, plus 
the shares to be issued upon such conversion. 

Balance Sheet.—A preliminary balance sheet as of June 30 1927, usted 
so as to reflect approximately the reorganization and financing herein 
mentioned, and the investment of the proceeds to be received from the 
issue of 75,000 shares of the new prior preference and 210,000 s 
class A and class B stocks, is as follows: Assets, investments, $34,025,149; 
=i $34,111,244: offset by capital and surplus amounting 

The corporation has now no bonds ,debentures or other indebtedness. 


Capitalization Outstanding (After Financing). 
Preferred stock (no par value)—$5.50 cum. prior preference__ 75,000 shs- 


ee ES NS EE a ae eee 75,0CO shs. 
$7 non-cumulative junior preferred_.................-. - 175,000 shs. 
ee en es on ccweaeuaesinweende 100,000 shs. 
eae eee Ge OP WH i goa ccncksitaenocewacd 100,C00 shs. 


Earnings.—The income for the nine months ended Dec. 31 1924 for 
the calendar years 1925 and 1926, and the estimated income for the 12 
months ended June 30 1927, after giving effect to the investment of the 

oceeds of the proposed new financing and the disposition of certain 

vestments now owned and the acquisition of others in their place, and 
including such income, dividends and interest actually paid or payable 
during said 12 months’ period on indebtedness and common stocks and the 
annual cumulative preferential dividend .on the preferred stocks, prior 
to the acquisition thereof, on the investments owned and to be owned upcn 
the completion of the proposed financing, is shown in the following tentative 
statement: 








9 Mos. ——Calendar Years—— 12 mos. end. 

1924. 1925. 1926. .June 30 '27 

Gross earnings.___..__- $509,943 $1,171,778 $1,429,046 $2,109,744 

Expenses and taxes___-__ 18,203 61,024 31,182 *70,000 

Net earnings.__..._ - $491,740 $1,110,754 $1,397,864 $2,039,744 

Fixed charges_._._.__- 243,750 435,240 Xe Beem 

Bal. avail. for divs__. $247,990 $675,514 $1,238,594 $2,039,744 
Ann. div. requirements on 75,000 . cum. prior preference 

—— Ses. eee et > ee ae 412,500 


Net earnings as above are over 4.9 times annual dividend requirements 
on the proposed issue. 

* Estimated expenses including Federal income taxes. 

Personnel.—The personnel of the management of the oration will 
be closely identifued with that of the Associated Gas & Electric Co., 
which is primarily interested in acquiring and owning the control of operating 
public utility properties and of managing and supervising the same. 

Policy of Corporation.—The policy of the corporation will be to acquire 
and own securities in public utilities and allied enterprises by reason of 
their worth as investments rather than those requiring management or 
supervision of the properties of the issuing corporations. Opportunities 
of acquiring minority interests in public utility properties attractive from 
an investment standpoint, but which do not represent a majority of the 
stocks of the respective peer. are frequently offered. As a matter 
of general policy the corporation will invest principally in preferred securities 
protected by suitable margins of earnings for equity securities. Con- 
siderably more than 75% of the total investments in value and earnings 
as herein set forth are in securities of a preferential cnaracter. 

The management has been much impressed with the possibilities for 
the development and expansion of the electrical industry in various portions 
of northeastern United States and to this end it has acquired or arranged 
to acquire substantial interests in various properties. Corporation has 
an opportunity to acquire substantial minority interests in certain im- 
portant electric and gas properties, and the proceeds of the prior preterence 
stock proposed to be issued will be used principally to acquire interest 
in these enterprises and other ay marly we dn J peters and common 
stocks of various public utilities which have n subjected to careful study. 

Cor tion will not ongane in management or supervision either 
directly or through the own of a majority of the voting 
stock of any co ation. Its primary business ‘will be the reinvesmtent 
of its income and the investment of the proceeds of the sale of its capital 
securities, and the disbursement to its security holders of the return re- 
ceived therefrom. It will not be a security trading tion in as 
much as the investment of its funds will be made in the first instance in 
sound, well-established securities, largely of a preferential character, 
and consequently it will derive its income p y from dividends and 
interest and only incidentally from profits upon the purchase and aale of 
securities. Its policy will be to declare cash dividends only out of current 
net earnings and not from appreciation in market values, but the cor- 
poration may, if the directors so decide, declare dividends payable in 
stock out of the appreciation in assets. 

The investments of the corporation will include only minority holdings 
of preferred and (or) common stocks of public utility companies or securities 





deriving their income from such securities and in no case will corporation 
hold a majority of the stocks of any single public utility enterprise. 
Directors.—Garrett A. Brownback (Roberts & Montgomery), F. ~ 


Rese (Harris ,Forbes & Co.), John M. Daly (V.-Pres. te 
Gas & Electric Co.), H. C. H (Pres.), J. I. Mange (V.-Pres. J. G. 
White Management Corp.), arren Partridge (V.-Pres. Penn Public 
Service Corp.). 


Eastern Utility Preferred Holding Corp.—Successor Co. 

See Eastern Utilities Investing Corp. above. 

Electric Investors, Inc.—Preferred Stock Offered.— 
Bonbright & Co., Inc., are offering at $96.75 per share and 
div., to yield 6.20%, 15,000 shares preferred stock (no par 
value). Cumulative dividends of $6 per share per annum. 


Dividends payable Q.-F. Preferred as to dividends over the 
share and 


and assets 
Red. all or part at any time “pn 30 days’ novice at $110 


divs. agent, Registrar Co., Jersey 
ob , The tion Trust Co., J .N.J. Under 
the Federal income tax law 


are exempt the normal tax and are entirely pt a i 
income taxes when the net income of such individual, after al 
except dividends, ie $10,000 or less. Dividend .o by 


nm 

corporations are entirely exempt from all Federal income taxes. 
Data from Letter of S. J. Mitchell, President of the Company. 
Com: 7 rganized in Maine in Sept. 1924, and on Dec. 1 1924 was 
eonsctlanaes with the Electrical Utilities Corp., which had been doing a 
aes Sena nee 1909 yn A RO 
common 


stocks of d Company 
Ry aes nd Hebe A. 1] as the securities of companies 
e power an com , as well as the com 
in other lines of business. 
Earnings.—The revenue of the company is derived from dividends and 
interest upon its investments received in connection with 
financial] transact 


of 
owned by the company. Stock dividends are included as income at market 
price on date received. 
Earnings 12 Months Ended May 31 1927. 


Annual dividend requirements on 29,645 shares of $7 preferred_ 
Annual div requirements on 81,000 shs. of $6 pref. 
Capitalization— 
Pref. stock (no par) , $7 cumulative____..._.- 
do $6 cumulative (incl. this issue)___.._ - 150,000 
Common stock (no par value)__..........-. 
Subscription receipts for common stock*_._.. 


*On which payment of at least 10% of subscription price 
Subscription receipts entitle the holder, upon completing 
any time of $20 for each share, to receive shares of fully paid common stock. 
Additional payments may be made at any time on account of these 
or full payment therefor may be made at any time at the option of the holders 
of su iption receipts, and payments thereon can be called by the com- 
— in installments of not more than 10% of the total subscription price, 
it installments cannot be called for payment less than 6 months apart. 
There are also outstanding ion warrants entitling the holders thereof 
to oes — shares of common stock at $20 per share at any time. 
—Vv. DP. : 


Federal Light & Traction Co. (& Subs.).—Zarnings.— 
Period End. June 30— 1927—Month—1926. 1927—12 Mos.—1926. 











Gross earnings____...-- $528,316 $498,859 $6,845,123 $6,228,753 

Operating expenses _____ 334,753 319,193 3,985,588 3,746,102 

Est. Fed. inc. & prof. tax 15,0C0 10,000 150,000 120,000 

Interest & discount-_---- 77,434 69,988 851,395 794,552 
Net income--__...--- $101,129 $99,678 $1,858,140 $1,568,099 
Pref. Stock Dividends— 

Central Arkansas Ry. & Light Corp__.........-- $104,666 $95,763 

Springfield Ry. & Light Co........22..2.-.2.-.- 64,807 64,3 
ER FEE eRe Reet, ee: $1,688,667 $1,407,940 


—V. 125, p. 780. 


Gatineau Power Co.—Construction Work Progressing.— 


Construction work is progressing rapidly on the Paugan (Que.) hydro- 
electric development of the above company. The following quantities of 
excavation, concrete and reinforcing have been completed: Earth excava- 
tion, 17,341 cubic yards; rock excavation, 242,955 cubic yards; concrete— 
main dam, spillway and by-pass, 28,242 cubic yards; concrete—powerbouse 
substructure, 5,162 cubic yards; reinforcing steel—main dam, spillway 
and by-pass, 353 tons; reinforcing steel—powerhouse and penstocks, 
72 tons. The Paugan development is on the Gatineau River, 33 miles 
north of the City of Ottawa, and 26 miles above the Chelsea hydro-electric 
development of the company.—V. 125, p. 647, 246. 


General Public Service Corp.—Earnings.— 
Results for 12 Months Ending June 30 1927. 


Femeek® Dts Givscsdccvdiccnnerecdsccudiiwis ce esequyiines $375.455 
Income from bonds, notes & cash_...--..----..------------ 146,809 
EE GOO Gn SRENINNURS cmd no casads cnrenissasetctuoniut 696 ,58 
i opts dee A eccon dn nadet hha Gudea eekn chee x$1,218,851 
i le in a wn ie RAP RON Ee eat owh Dak Dede tele ke 71,919 
Taxes (incl. prov. for Fed. taxes on profits shown above) - - - - -- 99,736 
EE I ee OE OE Pe Te EY ee Pape pe $1,047,197 
EEE EL NI I NT 147 444 
Convertible preferred dividends_.............------------- 218,750 
es oe de ekeninewaws abe wehiw $681,003 


x There were received during the period stock dividends of which only 
profits on the amounts sold are included in income. The market value of 
the unsold balance as of June 30 1927, was $70,231. 


Balance Sheet June 30 1927. 


TAabtltttes— 
$5,848,247 | Capital stock & surplus- -- .a$11,476,025 
298,440 | Accounts payable. ....-.-..-. 5,972 
1,462,000 | Dividends declared. .._..--- 
4,024,749 | Tax Mability..........----- 89,869 


Assets— 


U. 8S. Treasury notes..-.-.- 
Cash (incl. call money) - - - - 


Interest & accounts receivable 31,237| Res. for unacquired P. 8. 

Redemption fund......---- 7,657 Investment company stock 7,657 

Miscellaneous. ...-.--..----- 3 | Miscellaneous. ......--.---- 1,261 
TR sn cictieconesénnnene BERR eet, WO. bc nbbtcodsdcstedile $11,672,33 eo 


a Book value of assets for 24,574 shares preferred, 31,250 shares conver~ 
tible preferred and 399,574 shares common stock (all without par value): 
inaudios earned surplus of $1,285,754. 

Note.—After allowance of $100 per share for each class of preferred stock 
the book value per share of common stock is $14.75. Based on market 
values of June 30 1927 and the same peo for preferred stocks the value 
per share of common stock is $17.52.—V. 124, p. 2427. 


Houston Gulf Gas Co.—£arnings, &c.— 

This company began deliveries of gas to the city of Houston and 
vicinity about June 1 1926. Its first full month of operations may 
therefore be regarded as the month of July 1926, and in the 11 months com- 
prising the period from July 1-1926 to May 31 1927 earnings have been 
reported by the company as fol ows: 
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Guanbotaniits 33 GAR. .. «cic ch ciibnn nitthedbiniaic dinette $3 .063 ,040 
Net revenues from operations, 11 months__-__....._..._-----.- 1,920,443 
ll nee interest on the Ist mtge. 64s outstanding May 31 200.448 
11 monthe yee terest | on $2,500,000 6% notes would be.-.------- 137.500 
Total es for these two issues assuming that they had been 
outsta "YY > (Sener a eee $427 945 
Balance — lable for dividends. depreciation, depletion and 
CREE OE. «wa cover nsndibdibedusbiehinkhs atadeididnaden 1,492,498 
Full year’s vidend on 7% cumeul. pret. stOGK.... n2- cccccccce 70, 
During the from July 1 1926 to May 31 1927 the com 


ny in 
addition to ret: nearly $700,000 of its bonds, set aside felestnatind Gasee 
on s eciation and depletion and amortization of contracts 
talization.—-Capitalization consists of an authorized issue of se, he 00 
e1e4 lst mtge. bon 4 A kT fa Mee thd 1927 
$5.069,500, which amount is educed by sinking f 2,500,000 
of 2-year 6% notes issued ADri 1927. an authorized issue of $2,500,000, 
7% cumulative pref. stock, of vinich $1,000,000 series A is outsta 
and 500,000 shares of common stock, no par value, all of which is issu 
and outstanding and of which a certain number of shares are held for deliv- 
ery upon the exercise of the stock purchase privilege.—V. 125, p. 647, 515. 


International Utilities Corp.—Ezpands.— 

The Midwest Utilities, Ltd., a newly formed subsidiary, recently acquired 
the Raymond Electric Co., and also owns the Watrous, Lloydminster and 
Rosetown electric companies in Saskatchewan. It was formed for the 
purpose of buying several other smaller power companies in Western 
Cages 135, It » A. om that another deal in Saskatchewan is pending. 
Vv. Pp. 


Interstate | Public Service Co. (Ind.).—To Sell Bonds.— 
The Indiana P. 8. Comminsion has authorized the company to issue 
$1,979,200 of 5% gorien D ist mtge. & ref. bonds and $15,000 common 
stock. The proceeds are to be used for reimbursing the treasury for better- 
ments and “auditions. pos 125, p. 780. 


Jackson (Toms) | Ry. & Light Co.— Acquires Plant.— 

The Tennessee R.R. U. Commission has aperoved the petition of 
the town of Henderson vrean> for authority to sell its light and water 
plant to the above company at the peipetetes price of $51,000. The citizens 
of “co jon recently voted to sell the plant at the price named .—-V. 123, 
PD. 


Lockport Light, Heat & Power Co.—Pref. Stock Offered. 
—O’Brian, Potter & Stafford, Buffalo, have sold privately 
at 105 and div., yielding about 6.70%, $100,000 additional 
7% cumulative preferred stock. 


Company .—Serves without competition the city and town of Lockport 
with electricity, gas and steam for light, heat and power in conjunction 
= the International Power Transmission Co whose entire capital 

it owns. Electric current is generated by the company’s steam 


Saad hydro-electric plant in addition to which power is purchased from 
poe Ro. gara Lockport & Ontario Power Co. under favorable long-term 
contracts. 


Pur pose.— Stock is being issued against capital expenditures heretofore 
made and for other corporate purposes. 


Earnings 12 Months Ended May 31 1927. 


CO. 6 icin tbdpiatn aM aelin tbe obbidmerc ues $917,450 
Operating expenses (incl. interest and amortization)-__._..__-_- 20, 
ED Gains eddies dénbctbhdedaduncdetéocccouce J 
Net available for preferred so oe Gs, ditpatintineaccrhé $141,856 
Annual div. requirements on pref. stock to be prus. outstanding... $52,884 


The balance of $141,856 as shown above is equal to about $18.50 
share, or over 2.6 times annual requirements on total issue [$755,491 
7% erred stock. Average Saruints ef Sho cote ny for the past 5 years 
are, equal to 2.99 times 


equirements 
Eauity, rie Sy stock is followed by $431,700 of common stock which 
ng dividends at the wate ot $12 per e. Company is controlled by 
mpire Power Corp., which also jo Bon a the utility companies operat- 
ing in Geneva, Auburn, Hornell, Corning, Dansville, Eimira and other cid cities 
in New York State.—V. 119, p. 2647. 


Louisville Gas & Electric Co. (Del.).—Earnings.— 


pat. Months Ended June 30-— 1927 iene. 
PSE SARE See LE a ee eee $8.637,461 $8,431.6 a4 
be des hay eee 4,415,382 4,317.7 


Note after taxes & depreciation _ - 
—V. 125, p. 385. 


Mexican Light & Power Co., Ltd.—To Satisfy Interest.— 

In pursuance of the arrangement approved at the meeting of the bondhold- 
ers held on May 24 1927, holders of the 5% 2d mtge. 50-yr. bonds may at 
any time surrender to one of the banks specified below the interest coupons 
Nos. 16 to 30, inclusive, detached from their bonds, and receive in respect 
of each bond of £100: (a) £7 10s. in cash and (b) bonds of the same issue to 
the par value of £50 in satisfaction of the unpaid arrears of interest repre- 
sented by the coupons so to be surrendered. The cash will be paid on 
surrender of the coupons as aforesaid. The bonds will be delivered at a 
later date, of which the bankers will give due notice. 

Coupons may be sucsenianea to any one of the following banks, namely: 
In London, at the Bank of Scotland, 30 Bishopsgate, E. C. 2. In Canada, 
at the Canadian Bank of Commerce in Toronto or Montreal. In N ew York 
at the New York Agency of the Canadian Bank of Commerce. 

Holders of the 5% 2d mtge. 50-year bonds are further notified that they 
must lodge their bonds with the company in Canada or with its London 
agents, Canadian & General Finance Co., Ltd., 3 London Wall, Buildings, 
London, EK. A 2, in order to have a memorandum endorsed thereon of the 

sereeeenes referred to above. (See also recapitalization plan in V. 124, 
Pp. 3352.)—V. 124, p. 3629. 


Milwaukee Electric Ry. & Light Co.—Earnings.— 





12 Months Ended June 30— 1927. 19 6. 
Operating revenues. .....___________ ectieteineliia $26,642,537 $25,399,511 
cs cu neceaceseascacedccwe 15,812,261 14.992,715 
tee ee Ok wen gade eas ivwenio 2,374,593 2,223,938 

Net operating revenues. -_-_____._...._._.__-. $8,455,683 $8.1 82,858 
Non-operating revenues________________-_--.-_- 353 550 369.821 

TT teas CPS eee $8,809,233 $8,552.679 
Int. on fund. debt & amort. of bond discount_____ 2,244,482 2,502.61 
EE eee eee 303 28,639 
Depreciation reserve... ...........-...-----.-- 2,538,138 2,465,995 

LVRS el ART al iim ae $4,006,310 $3,555,983 
Preferred a iin ala i ape te 1,020,345 . 969,298 

Balance for com. divs. and surplus___._______ $2,985,965 $2,586 685 

Condensed Balance Sheet June 30. 
are 4 1926. 1927. 1926. 


Assets— 
Property & plant_91 098, 572 
Capital expend's__ 3,035,273 
Sundry investin'ts 1,016,204 


Ss Linhilities— 
83,689,426 | Preferred stock __- 
3,349,935 Common stock _- 
2,807,954! unded debt 


§ $ 
17,834,233 15,012,348 
- 19,000,000 19,000,000 
41,281,500 41,603,400 





Reserve, sinking & | Accounts payable. 716,839 836,993 
spec. fund assets 570,306 549,479 Nutes & bills pay. 789,000 1,230,000 
CRs a didco dics 859,359 719,701 | Inter-co. aceounts 3,757,443 739,473 
Notes & bills ree’le 7.618 8,742) isc. current abl 1,023,755 921,039 | 
Accts. receivable_. 1,914,291 1,692,692 Taxes accrued__.__ 1,922,744 1,585,834 | 
Inter-co. accounts 3,133,009 3,098,471 ' Interest acerued_. 213,048 341,928 
Material & supp._ 2,441,552 2,545,804 Dividends accrued 116,030 103,883 
Prepaid accounts- 56,373 64,866 Misc. lian. accrued 1€ 069 3,906 
Open accounts___. 1,679,326 1,180,287 Reserves_._.___- 18,154,667 16.993,175 | 
Bond and note dis Openaccounts._.. 288,204 42,585 | 
OR ores... 3,865,616 3,284,543 Surplus.________- 4,570,027 3,357,336 | 
_ as 109,677,498 102,271,902; ~. otal . 109,677,498 102271,902 


- 125, p. 649. 








Middle West Utilities Co.—Barns.—Listed—Officer- — 
Period Ended June 30 1927— 12 Mos 
Grows - — fn sovemee a IS, oe te ea $23, 132: 205 $91,365.7 
A ll tines necteinte ae Batata’ 197,923 41 768.219 
The C J_~ Stock Exchange has authorized the tinting of $1 160,000 shares 
$6 cumulative no par value preferred stock. 
Freak E. Kruesi has been appointed Assistant to the President.—V. 124, 
Dp. 36: 


Mississippi River Power Co. (& Subs.).—Earnings.— 
Results for 12 Months Ended June 30 1927. 


CO ES I SS). a $3,622,840 
Operating expenses, $299,012; taxes, $347 ,039......-------- 646,051 
Week Gees TATE, 2. n. necccescccddbtwancoceseanteeun $2,976,788 
Wem GR POTOREE.. cc ccccccccccecentvoscosecesne sees 81, 
Cl i cine cetdannecwinetamediecenseumael $3,058,413 
Interest on funded debt, Rie 066 386; amortization of bond dis- 
count, $29,299; other interest charges, $55,332_...-.----.-- 1,151,017 
Appropriation for Sccdeiden DT pede dbuedbcocedabod 260,000 
NE i cen dendh dw tbdethmbidebudactuwepeinvnéaee $1,647 396 
PUR Godse sb cumudccbbrviicnsdoce pccesesesinsn 94, 
Balance for common dividends and surplus----_-.-.----.----- $1,153,328 


—Vv. 124, p. 2121. 


Montana Power Co.—Tenders.— 

The United States Mortgage & Trust Co., trustees, 55 Cedar St.. New 
York City, will until Aug. 16 receive bids for the sale to it of Ist mtge. 
5% gold onds of the Montana Power Transmission Co. due Aug. 1 1933 
to an amount su t to absorb $10,954 at prices not exceeding 105 and 
interest.—V. 125, p. 649, 385. 


Mountain States Power Co.— Earnings .— 


12 Months Ended June 30-— 1927. 1926. 
I ik tak Slate ne ae coke skeeiinnninaatatedal $3,353,654 $3,283,608 
Net — taxes po before depreciation _--_--_----- 1,218,224 1,234,411 
—v.1 3 


National Power & Light Co. (& Subs.) -——Barnin 


12 Mos. End. June 30— 1927 
Gross E of subsidiaries $35, 397. "505 $31, 640. 117 


Net earnings of subsidiaries before appro 


riations 


for renewals and lacements (depe ation)__x14,107,406 12,291,060 
Gross earns. of Nat'l Pow. & Lt. Co. & undist 7% 

inc. of subs. cos. applicable to Nat’ A Pow. & L 

Co. after approp. for renew. & replac. Tauabes. ) x6,.349.363 5,149,057 
Expenses of Nat'l Pow. & Lt. Co_________-_---- 111, yt 74,864 
Int. deductions of Nat'l Pow. & Lt. Co___-__-_-_--- 595.830 ‘ 

EET RE center 1, $4,420,991 
Pref. divs. of Nat'l Pow. & Lt. Co______.------- 982.057 556,252 
Common divs. of Nat'l Pow. & Lt. Co_____-_-_-_-- 2 036.640 875,162 

i an GSR Se, el aps Ee aE: at Papeete. a $2,622, 925 $2,989 577 
Shs. of common outstanding (no par)___________- $2,545. ‘3 2,545,739 
Earnings per share on comimon________-_----- $1 


xAppropriations for renewals and re lacements (anezetaneain for the 
12 months ended June 30 1927. von , Soa ,093 and for the 12 months 
ended June 30 1926, they were $2,638,2 
Comparative Balance ie June 30. 








1927. 1926. 1927. 1926. 
Assets— $s $s Liabilities— $ 3 
Investments... .- 49,398 306 me 516,457 | Capital stock (no 
oo eer 509,583 1,956,669 par value) - - - _x46,347,929 46,349,244 
Notes & lvans rec 6% gold debs, ser. 
(subsidiaries) _ _ 3,837,000 913,500 A, due Aug. 1 
Notes & loans rec. a+ dabenace 9,500,000 
(others) ....... 5,657,700 7,878,888 | 50-yr. 7% income 
Accts. rec. (subs.). 733,482 440,750 bonds, due Jan. 
Accts. rec. (others) 88,845 36,609 SE ah og meld 8,417,100 
Unamortized disc. Divs. declared.... 245,516 255,012 
and expense.... 701,234 _...|Loans payable._... 590,000 at 
Deferred debite... --_---- 43,348 | Accounts payable- 140,284 99,744 
Accrued accounts - 248,345 —_ 
Reserve....-..-- 260,599 264,867 
EE 3,593,477 3,400,264 
TO... ttn cee'n 60,926,150 58, 786, 231 FRR cette cass 60,926,150 58,786,231 
x Stocks Oulstanding— June 30 1927. June 30 1926- 
gL OF 0 ae ee oe ae 140,295 shs. 140,298 shs. 
Common stock - --_ ___- 2.545.739 shs. 2,545,815 shs. 
y Redeemed Sept. 1 1926.—V. 124, p. 3353. 
New England Public Service Co.— Earnings .— 
Period Ended June 30 1927— 3 Mos. 12 Mos. 
Cee GPSTREIES DEVGIED.. <6 36 a2 ie oc cw ccccccwsce $3,135,493 $13,180,801 
Net inc. after taxes, int. & retirement provision.. 1,430,184 6,185,255 


—V. 125, p. 246. 


New York Telephone Co.—Sale of Properties in New 
Jersey to Delaware & Atlantic Telegraph & Telephone Co. 
Approved.—The New Jersey P. U. Commission on Aug. 8 
approved the sale by the New York Telephone Co. of all its 
property in New Jersey to the Delaware & Atlantic Tele- 
graph & Telephone Co., the latter company to issue $72,- 
416,000 par value of stock in payment for the property. 
The merger will become effective as of Jan. 1 1928. 


The original petition stated that the object is to consolidate all the prop- 
erty of both companies in New Jersey under one corporation (the New 
Jersey Bell Solephone Co.) which will devotec entirely to the telephone 
interests of that State and thereafter there will be only ane Beil company 
operating in New et, The New York Telephone Co., which is in- 
corporated in both New York and New Jersey. owns and operates the tele- 
phone property in the northern and eastern part of the State. The Dela- 
ware & Atlantic Telegraph & Telephone Co. is a New Jersey tion 
already operating in western and southern Jersey exclusively. The prin- 
. le effect of the transaction is the localizing to the State of New Jersey 

the executive management of the property and service. 


Tenders .— 

The Guaranty Trust Co., trustee, 140 Broadway, New York City, will 
until Sept. 29 receive bids for the sale to it of 30-yr. sinking fund 6% gold 
debenture bonds, due Feb. 1 1949, to an amount sufficient to exhaust 
$295,982 at prices not excee ling 110 and interest.—V. 125, p. 781, 95. 


Northeastern Power Corp.—Increases I nvestment.— 

A disptach from Philadelphia ststes that it is reported that this corporation 
has soured 36 = additional shares of the New England Power Association 
common stock, bringing the total now owned by it to 273,518 shares, or 
34% of the outstanding stock. The International Paper Co. also is 
reported to have acquired substantial holdings in New England Power 

tion, and the: combined hodlings of the Northeastern and Inter- 
—, Fove. eee id to represent more than a majority of the issue. 
oma p “ 


North West Utilities Co. (& Subs.) .— Karninge. — 
_ Period Ended June 30 1927— 12 Mos 
$2, 308° “i75 $10,345 300 


1,010, 

—V. 124, p. 3209. eae 
Omaha & Council Bluffs Street Ry.— Bondholders’ Com- 

mittee .— 


At the request of the holders of a large amount of the first consolidated 
mortgage 5% gold bonds due Jan. 1 1928, the following have consented to 


, act as a committee with a view to protecting the interests of such bond hold- 


ers: 
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w. NY ap Y. Trust Co. 
Burns (Burns, & Co.), Omaha, Neb.; J.C. 


ity- 4 Co.) se 

Portland Sa Bank). 1 7 0.) New York, and Fra Caste Sec., 100 
e . ° 

Broadway, N. Y. City, and White & Case, 4 

an committee says: “‘Under present 


the of . company is unable to or refinance its bonds at 
their maturity, Jan. 1 compa se! eaal 

For these me Seeeater Sen eareves & lan for the extension 
of the of the company’s bonds of three years from 
nn. 1 1988 and tho company agreed, in consideration of such exten- 
stinjn’ durin the rate of Facet cevdiin cnen dase basie'ae Olt oar 


— 
e interest of th e bondholders and to avoid default, I dn a 

portant Pthat t he ‘bends with 4 1 1928 coupons attached be immedia 
ted with New York Trust Co., 100 Broadway, &: Gua or ane 
the Omaha Nationa! Bank, Omaha, Neb., deposi ey: 124, p. 507. 


Pacific Gas & Electric Co.—Obituary.— 
President W. E. Creed died in Piedmont, Calif., on Aug. 6.—V. 125, 


Pacific Lighting Corp.—Change in Capital A pproved.-— 
stockhoblers Ry Aug. 40 voted te to change ae au t prized capital 
aux Ann m vey 1,000, shares, par $1 (consist of 700,000 cane a 
common, 50.000 chavo cr 3% pr and 250, rie? 
stock), to 10,000,000 chars of to par value (to consist of 500,006 of 6 
div. pref. stock, 500,000 shares of div. pref. stock and-7 000 
of common stock. 


The stockholders also approved the deciaration of a 900% stock dividend 
on the poment common stock, equivalent to splitting the’ stock 10 to 1. 
fot" a Oa Es. in no par common shares to holders of record 


Pennsylvania Electric Corp.—Successor Com mpeng.— 
See Eastern Utilities Investing Corp. above.—V. 123, p. 


Pennsylvania Gas & Electric Corp.—Eztra Dividend.— 
The directors have declared an extra dividend of 3%c. per share and 
the regular quarterly of 37 Lhe on the class A common stock, payanse Sept. 
1 to holders of record A 20. Like amounts were paid on this issue on 
March 1 and June 1 last.—V. 124, p. 3069, 2908, 1220, 792; V. 123, p. 2520, 


Philadelphia Electric Power Co.—Subsctiptions Payable. 


The compan Y ty that the fifth installment of 10% of the par oo 
amounting to share on subscriptions to stock, is called 
i oabeues an eb ‘ore Bept. 15.—V. 124, p. 1821. 


Public Service Corp. of New Jersey.—To Issue $17,156,- 
600 Additional 6% Cumulative eee: my — 


oe Se pemeles ownership cam 
undertake start: Oct. the direners is 
at least 171 "566 additional, shares of 6 % 

The new stock will be offered to ioritat ke 


pref. new preverre ‘or 

any > &; preferred stock held as on Ju 1927. The stock not sub- 

= ~ + present stockholders will be offered to the general public under 
cam 


yf outsta preferred stock — the lege to subscribe 
for the additional 6°, cumul. pref. stock at at pe » Payable in fu 
with subscription on or before Sept. 1 1927, “ae 10-installments of $10 
per share et a an én oun 
bscriptions w received shares on arrangements wil 
be made with sonar stockholders by W. Van Midnlesworth ‘Treasurer, 
for the acquisition of additional fractiona)] rights in the event that stock- 
ee to subscribe for fractional shares wish to exercise their 


Pre ‘additional 6% cumul. 
— and is oo to wT} 
1.—V. 125, p. 650, 519 


Public Utilities Consolidated Corp.— Acquisitions .— 

Sometime this month 3 Arizona utility companies, the Desert Power & 
Water Co. of Kingman, the Claypool Water Co. of Cla 1, and the J. J. 
Mackay Water Co. of Lower Miami, will be included in the group of public 
a, Properties which W. B. Foshay Co. of mn ayy ae is p 
for their recently formed company, the Public Utilities Consolidated mye 
the parent company of a number of subsidiaries operating electric, 
water and ice companies Seoqmous the country. Contracts for ine 
Arizona Deopertis were signed by officers of the various companies in- 
terested . 25, p. 781. 


Radio Corp. of America.—Patent Suit Agreement.— 

The corporation and the Atwater Kent Manufacturing Co. reached an 
agreement Aug. 11 whereby 7% % of the sales price of all radio receiving 
sets manufactured by the Kent company since Jan. 1923 and to be manufac- 
tured in the future will be paid to the Radio Corp. Litigation which has 
been regarded as the most important in the radio manufacturing field, 
and eevotving man iY thousands of dollars, is thus ended. Basic patents 
held by the Radio Corp. caused the complications which have finally been 
settled An announcement at the Radio Corp. office, 233 Broadway, de- 


“Aside from the payment of royalties by Atwater Kent and the free- 
dom which it gives his company to go forward without being hampered 
by the lack of basic patents or the tion of litigation, the licensing 
agreement will have no other effect upon the radio industry, which is on 
a vigorously competing basis.’"—V. 125, p. 781. 


Rapid Transit in N. Y. City.—Bus I Injunction Denied .— 
Supreme Court Justice C. A. Peters Aug. 10 denied the application of 
Stewart Browne of the United Real Estate Owners’ Association for a tem- 
porary injunction restraining Mayor Walker from granting a franchise to 
the uitable Coach Co. to operate buses in the boroughs of Manhattan 
and Brooklyn. The Court held that no reasons were shown why a tempo- 
rary injunction should be issued. An appeal has been taken from the de- 
cisten of Justice Peters.—V. 125, p. 781. 


Rhine-Westphalia Electric Power Corp. (Rheinisch- 
Westfaelisches Elektrizitaetswerk Aktien-Gesellschaft) 
Germany .— Bonds Sold.—National City Co. have sold at 
95% and int., yielding about 6.36%, $15,000,000 direct 
mortgage gold bonds, 6% series due 1952. Over $4,000,000 
aggregate principal amount of these bonds have been re- 
served for sale in markets outside of the United States, 
including $1,500,000 to be publicly offered in The Nether- 
lands by the Amsterdamsche Bank, Internationale Bank de 
Amsterdam, Amsterdam, and by the Rotterdamsche Bank- 
vereeniging and R. Mees & Zoonen, Rotterdam; and $750,000 
in Sweden by the Stockholms Enskilda Bank. 

Dated May 2 1927; due May 11952. Principal and int. (M. & N.) pay- 
able in N. Y. City in U. 8. gold coin of the present standard of weight and 
fineness at National City Bank, New York, trustee, without deduction for 
4 , present or future taxes or duties levied by or within the German 

Such rincipal and int. shall also be collectible, at the option of 
a holder, either at the city office of National City Bank, New York, in 
London, Eng., in pounds sterling, or at a ba. on Amsterdam, The 
Netherlands (to be des ted later), in guilders, or at the Stockholms 
Enskilda Bank, Steckho Sweden, in Swedish kroner, in each case at 
the then current buying rate of the respective banks tor sight exchange 


on N. Y. City. Denom. of $500 and $1,000 c*. Red. as a whole but not 
in part at any time upon 60 days’ notice at 102 and int. to and incl. May 1 
19: 
=. 


. stock about to be offered has full voting 
y dividends at the rate of 6% annually from 


2: at 101 and int. thereafter to and incl. May 1 1942, and at 100 and 
thereafter, or in part by a of the sinking fund on any int. date 
mn 30 days’ notice at 100 and int. as amend und Nationalbank 
ommanditgesellschaft auf Aktien, co-trus 

Listing.—Application will be made to list a bonds on the New York 

Stock Exchange. 





Data from Letter of Messrs. Thiel and Schasits, Managing Directors, 


Essen, Germany, Aug. 
Cor poration.—Has experienced a n—— X. -, t wth since its organization 
, and at the present time, “with its su companies, 
one ti ee power craton Europe with respect 
to << power stations and number of 
corporation is lly well 


especia 
integrated. Bhectric on en ated in in the he corporation’ s power —— 
from fuel obtained fren te aa coal mines of f subsidiary com 
Soe cosa ck $00,500 ~~~ PQ. Rhee ye en ay 
the corporation's high 
The territo served has an area of about 7.700 700 sat 
a = See of the Rhineland, exten from the 
and west, into the Province of W 
~E River Nahe. This area includes the 
t ustrial section of Germany and also 4% so-called  ionerens. 
wn for its iron ore d ts. The communities entirely supplied by 
the ~~ a matin a population of approximately 7,000,000 and ie the 
cities of Essen, Mu ehiheim-Ruhr, elsenkirchen , efeld, Muenchen, 
Gladbach, Nasal, Osnabrueck, Remscheid, Solingen, en, Bingen, 
= nae. ip edaitjon, 2.2 Ducsseld rf, ye + 
portions o e es 0 logne, Ct) 
Goblens 2 and Oberhausen, and to the extensive plants of the larges t inland 
harbor of a wag a at Ruhrort 
The electric output of 1,400,000,000 kilowatt hours for the fiscal year 
ended June 30 19: was the greatest in the history of the corporation; A 
of this amount about 93% was generated in the corporation's power stations. 
Im t agreements have recently been concluded betweeen the cor- 
$6 | pora ° and the Re power works owned by the German Reich, by the 
tate of Prussia and the States of Hessen and Baden, according to which 
these State-owned electric wer companies will not compete with the 
corporation within certain portant territories. These tories com- 
prise the most important industrial sections of Germany, and the a- 
tion’s Wd of a ere therein to-day are one-quarter of the volume 


of electric power ed by the power companies o 
rogress of the corperesion. it is pointed 


To give an indication of the 
out that, although last year’s sales were er than a aes previous year, 
s has incr roximately 
a free hand, which the cor- 


the consumption during the past few mon 
19% against a like period last year. With. 

poration now has in the territories covered by the above mentioned 
jar and with the — of —_ ment toward the south, 
expected though each 
record As] ‘he business in : favre years will show further 


t is 
the past three years has had 


substantial increases. 
Pro .—The system one 9 electric generating stations with an 
egate ca ty of 700,000 h The principal station of the corpora- 
“i Goldenberg plant, one of me est and most modern in the 
workd ~ has a capacity of 00,000 & Pp. . he equipment includes four 
67,000 h Pp. steam-turbo units. e transmission and distribution yon 
tems co: comprise over 1,240 miles of 110,000 vole steel tower lines gnd 10.608 


medium and low vol lines which supply approximately 
electric meters. The abeve figures ra output and pro y cover 4 
the inter-connected electric system of the corporation its subsi 

which does not include the many mtrillntod ‘ol elcetric companies of whose 
stocks substan amounts are owned. 

The fuel for the he sceperation 8 power stations is obtained almost cntirely 
from hard coal and ite mines owned by subsi companies and | 
cated under or FH 080,000 tons the Yop 
estimated to contain 75, 000 tons sso 
the rate of 1,400,000 tons a 
contain 450,000,000 b= and the 
wees to burn this fuel offic 

valu th 

. +y as D compared 
low cost Ben oy the aver 

Bn 0 feet, below which the coal 


dD phe Pkg yg the central 
eee ee ee a system and lignite 
having about 160,000,000 tons of fuel seaoveratae | Hy a, the open pit 
method. It to connect the present system of couperntion 
in the Rhine with this property by means of high-tension trans- 


mission lines, and either to enlarge the present power stations at the site, 
or to build new generat: plants 


he Conpesaties er construction or in contemplation a number 
of extensions to its transmission system, includ a line 300 miles in length 
“ which 140 caten are already 7) 


pera’ to connect with a4 

wer developments in southern Germany. These new h- 
tension 1 will be operated initially at 230,000 veite, but are designed 
‘or an even 


her pressure. 

In addition to the electric and coal properties described above, the cor- 
Poration owns a modern om oven plant — supplies gas at wholesale 
be she any of Essen, and a h pressure on sorte, ie Se 
miles of pe tine, through which were del eo during the past fiscal 

$50,000, cubic feet of gas obtained from neighbo coke oven p 
Careaaae on also owns the entire capital stock of two relatively coal 
electric railway companies, and operates under lease several municipally 
owned lines. In respect to both revenue and »hysical value, however, 
the electric and coal properties represent over 96% of all properties owned 
or controlled. Corporation also holds as investments smaller stock inter- 
ests in meng other public utility companies. 
Issue .— rom the sale of the present issue of bonds 
to reimburse the corporation in cag for expenditures in con- 
nection with im nt property eee to provide funds for further 
uisitions and for other co one 
‘arnings.—The consolida lebose Sceous account of the corporation and its 
pomstionens companies for the fiscal years ended June 30 1925 and 1926 
as follows: 


1926. 
ross earnings, indeies’ non-operting income....$24, 386. 224 $23! 688 756 
Sees ing expenses, maintenance and taxes------ 6,563, 957 15,165,562 


Net before reserves for renewals and replacem’ts $7,702.267 $8,523,194 





The cornings statement for the year ended June 30 1927 is not yet avail- 
able. It is fully expected that it will show excess of those of 
the previous year. The annual interest requirements on the direct mort- 


gage gold Cotas (including this issue) Ay the estimated maximum fixed 
charges on the industrial debentures issued under the Dawes plan aggre- 


gate $1,872 
ical ere rs 
is $00, 34,458, of wh 


,000. 

Value of Property. —The book value of the Bn 
as security for the direct mortgage gold 
properties valued at $68,853,279 are owned Pairecaly by the corporation me 
the balance by constituent companies. These figures are es ally con- 
servative. It is estimated that it would be impose to reproduce these 
properties in Germany to-day for less than $120,000,000, and that their 
cost in the United States would greatly exceed this amount. 

these figures do not take into consideration the value of the corporation's 
holdings of shares in many other public utility and coal mining companies, 
all of which are also carried on the books at very conservative amounts. 

Capital Stock. meat 1a capital stock of the corporation amounts to 140,- 
000, reichsmar i per value, of which 135,600,000 represents bearer 
stock on which a divi d of 8% was declared at the annual meeting held 
on Oct. 29 1926, and which is selling on the Berlin Stock Exchange at 
about 190, indicating an equity above the funded debt of over $61,000,000. 

Sinking Fund.—A cumulative sinking fund for the bonds of the 6% 
series due 1952 will operate semi-annually to retire the bonds of this series 
at not exceeding 100 and int., and will provide for the retirement by ma- 
turity of over 56% of the bonds of this series 

Security.—The direct a gold bonds ($24,600,000 outstanding, 
including” this issue) are secu in the opinion of counsel, by a direct 
mortgage on the operating Properties. including the real estate, power 
stations, transmission lines, distribution systems and hard coal mines, of 
the corporation and its constituent companies, subject only to the charge 
securing the industrial debentures. 

In connection with the payment of reparations, the corporation and its 
constituent companies have issued and deposited with the Industrial De- 
bentures Bank (Bank fuer Deutsche Industrie Obligationen) in accordance 
with the so-called ‘‘Dawes Plan,”’ industrial debentures in the face amount 
of $7,918,157, with respect to which the annual charges on account of 
interest and amortization will not exceed $475,089 in the aggregate. In 
the opinion of counsel, the liability of the corporation and its constituent 
companies for the payment of these sums is . FE. a first | e, in 
many respects analogous to a tax lien, upon their fixed pro n ac- 
cordan 


Moreover, 


ce with a law which effects a further internal distri ath in Ger- 
of the burden of wpa. the annual payments on account of 
dustrial debentures will 4. bably be considerably reduced so that 

payments, on account of the industrial 


the 
e 
the estimated maximum annua 
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debentures of the tion and its constituent pare comgentos, &s 
pected to to exceed $300,000, or less than of 1% of in TU 


page! Bre properties 
various municipalities and provinces served, together with the State 
of Prussia and the German ae own a substantial ty of the cor- 
poration’s stock, thus fostering the good-will <= Fd lic; at the same 
‘tion is under an inde ent business management which 
permits of a e. govens es of effi vate operation. 
Issuance of ional — Und ~ terms of the trust indenture 
$15°000 000 adait ey he ee be issued from tine to tine of other 
series, having such rates of interest, maturities, gaeees Fonte 
yeevetiene and pavelse in such 
ed by t 2 corperaie. 
maintenance and taxes for 12 consecutive cal 
not less than 3 times the sum of me anpual jeteres 
outstanding and oy Fe 
fixed charges on the 
than 50% of the cost of pro 
in bsidiary companies) whi 


shall be mortgaged oF pl edged in addition to the present operating prop- 


ert mertaneee 
Manchises an ind Rates. eo Caryeretion has franchise contracts with approxi- 
mately 1,500 unities early all cases these contracts have long 
to run, na as such contracts have expired fro 
the past they have been extend 


contracts give to the municipalities oe right to purchase t the —~_ 


tems within their corporate limi but not the transmission 
the power stations. The high tension’ ission 


transm lines are located i Sther 
on private rights-of-way or on perties for which perpetual easements 
have been obtained. Ip the o n of counsel, the franchises of the cor- 
poration and its constituent com ies are valid and sufficient. 

The electric rates ch A oy by t 2 cupesntins automatically vary from 
time to time, based on the grovalliag price of coal, thus assure the 
continuance of ~ 4-1 fits thro 1 proper co-relation of charges 
for service and fuel costs.— 22. p. 3 


Rochester (N. Y.) Telep. Corp.—New President, &c.— 


John P. Boylan was recent] Banied prysthent ane forme! ie ete 
or: et A 


the late George R. Fuller 
dent, was elected to the new ition of didaeen a of the board 


J. O’Hea succeeded Thomas J. Hargrave as secretary.—V. 124, p. yo 


Southeastern Power & Light Co.—Power Output. —_ 

For July 1927 the Southeastern Power & Toe system reports 
177,769,518 k.w.h. pot Ia as compared with 15 551 705 k.w.h. for the 
cosrespan ap, monss ae year, an increase of 20,217,813 k.w.h., or 
Tame Pp 


Southern aie ch Edison Co.—Bonds Called.— 
All of the outstanding ref. mtge. gold bonds, series of 6s, due 1943, have 
oem called Sor redemption Cet. 1 next at 105 and int. at the Bankers Frust 
Co., 16 Wall 8t., Y. City, or at the Harris Trust & 
trustee, 11 If West Monroe pe Chi 


Savings 
cago, Ill.—V. 125, p. 782, 650. 


Southern Kansas Gas Co.—Bonds Offered.—G. L. Ohr- 

strom & Co., New York, are offering at 981% and int., to 
ield 6.70%, $2,500,000 ist m 64%% sinking fund gold 
ey series of 1937 (with stoc purchase privilege) . 


1 1927; due A’ 1 pes? Principal and int. o. & A.) ——— 
inn’ Si ity. Denom $1,000 nd $500 c*. Red. all or part, 
int. date upon 60 days’ iota, to end incl. ‘Aug. 1 1929, at 105 and on 
Saarentter, to and incl. Aug. 1 1931, at 104 and int.; thereafter, 
incl. Aug. 1 1933, at 103 ead int.; thereafter. yt th A 1 1935" at 
102 and int.; thereaf to and incl. Aug. 1 1936, at 101 an ‘int.; there- 
oer at 100 ‘oa int. Interest . pegente without deduction for any Federal 
pw not in excess of 2% which the company or trustee may be 
holders of tted to pay at the source. Company agrees to reimburse 
of these bonds, upon proper esppiteation ft for personal property, 
jes and | ineomne taxes of any State of the United States or of the 
Diotrict of Columbia, for not to exceed 4% of 1% of the principal amount. 
New York Trust Co., New York, trustee. 
Issuance.—Subject to the approval of the Kansas P. 8. Commission. 
Stock Purchase Privilege.—The holder of each 1,000 bond will be entitled, 
subject to the redemption of the bond, to purchase 10 shares of no par 
value common stock at the following prices: To and including Aug. 1 
1929, $5 per share; thereafter to and incl. Aug. 1 1931, $10 per share; 
thereafter wy and incl. Aug. 1 1933, $12.50 per share; thereafter to and 
incl. pus. i 1935, $15 per share; thereafter to and incl. Aug. 1 1937, $20 
per share. 
Data from Letter of Lloyd D. Burton, Vice-President of the Company. 


Company.—Will supply natural gas for industrial and domestic purposes 
in an extensive and important manufacturing district of southeastern 
Kansas having a population estimated at 175,000. Company will own and 
operate a number of gas pro oe including those formerly owned by the 
J. B. Kirk Gas & Smelting the Ash Grove Lime & Portland Cement 
Co., the Peerless Oil & Refining Co. and various other companies. All 
of the properties are in successful operation. The largest company to be 
presently acquired, owning gas rights on approximately 36,000 acres, 
175.6 miles of transmission lines and 147 producing wells, is officially 
reported to have been profitable in each year since organization in 1912. 

Among the industrial corporations which have been served by the com- 
bias to be acquired and which will be served by the Southern Kansas 

a Co. are the Edgar Zinc Co., a subsidiary of the United States Steel 

the verge gt of the Peerless, Oil & Refining Co. at Chanute, the 
Chamiits plant of the Ash Grove Lime & Portland Cement Co., the Mildred 
lant of the Consolidated Portland Cement Co., the Iola plant of the 
igh Portland Cement Co., and several plants of the United C lay Pro- 
ducts Corp. Company will supply gas at wholesale to the cities of Iola 
and Chanute under contracts in operation for a number of years, and will 
own and operate the distribution system in the City of Erie. 

In 1926 sales of gas by these properties averaged approximately 10,000,- 
000 cubic feet per da Ford, Bacon & Davis, Inc., engineers, estimate 
that there exists in the immediate territory served by Southern Kansas 
Gas Co. a present daily demand for natural gas in excess of 40,000,000 
cubic feet. All of the consumers whose ia po make up this total, 
ouoens 2 L Diente estimated to have a potential daily consumption of approxi- 

meaner 2.4 00,000 cubic feet, are now connected to the lines to be presently 
by ne company. 

"Properties. —The properties include valuable gas sage, Ln ogg to the 
customary royalties on be ree may A 76,100 acres and gas 
purchase contracts on approximately 9,880 acres, all Socased Al Allen Ander 
son, Bourbon, ia. =, > mery, Neosho, 
in southeastern Kansas. These leases and contracts cover the entire future 
om ut of this acreage. The properties also include 493 producing gas 

, 327 miles of transmission lines, = Semprenens s stations, and appurtenant 
cauipusent. which are now being further extended and developed at an 
estimated cost of approximately $600,000, the funds for which will be 

provided from the of i — bonds and 6%% sinking fund gold 
esas to be a y issued n completion of these extensions, the 
pro Il comprise a ye ted system capable of economically 
u “all gas produced. 

Gas Reserves.—The gas reserves of the properties to be acquired by 
company have been estimated by Broke « Dixon, Gosnat & McKee, 
—- and petroleum engineers, i" 71,722,000,000 cubic feet, or about 
—- me amount So to continue deliv liveries * the current rate _ a 

of 10 years. ese rt er that necessary, these 

reserves can be substantia ‘dite pot yt taking additional leases com- 
paratively near to the present and sorteaies Hen lines of the co: 
ae into further purchase contracts with other p 


Wilson and Woodsen Counties 


y and oy 
oducare a the 


pitali. Se. Outstanding. 
lst mtge. 


series of ed (this issue 
674 % si me ey HTL notes, series of 1932__- 
Cumula’ stock (no par value) $7 ser. 
Gece pods ay value) 
x Issuance limi 


y There are also held in the treasury of the com 40,000 er of 
¥hich 35,000 shares are reserved for delivery cpen ake exercise of 


purchase privilege. 
Earnings.—Ford, Bacon & Davis, Inc., under date of July 26 1927, 
pro construction and 


estimate that upon the completion of the 
public financing, the 


shs. 
0;000 shs. y100, 000 shs. 
by the conservative a of the trust indenture. 


development program, which contemplates no further 





annual earnings of the company for the first 3 years of consolidated 
jon will be as follows: “ -4 
$1,279,967 


Operating expenses, maintenance & taxes, other than Federal 
income tax 607 ,000 


the extensive 
vided by ts fimaneine. 
| Seiatnae oa willbe at the average rate of 16.6 cents per 1,000 
bic feet which under the price recei 


gas in most ~~ a 

ag eee pte fact that many of the properties did not begin 

operation until the annual net earnings af: 

maeresen tenance ane taxes, other than Federal ane t tax: of t rh, the, properties 

Soot aed toe a were $369,651 for the year ended Dec. 3 
for the 3 years ended that date. 
bay hrs Fund.—tIndenture will vide for a minimum 

pe in woe! installments ng Dec. 1 

uing until the maturit 


market or retirement by ofthe king 
these bonds before maturity. 
Purpose. used to reimburse the company in part for 
the cost of properties acquired. 


Southwest Gas Co.—FLarnings.— 

June earnings statement of the Ada cogs. one of the 3 unite of Gee 
Southwest Gas Co., shows net of $22,658. showing on a yearly basis 
exceeds Sanderson & Porter's aw ‘for the fine first year. June deliveries of 
the properties ware 23.960,900 cu ft. daily as compared with 20,4 400.008 
cu. ft. du Mow the deliveries for the Ada unit exceeding Sanderson 
Porter's estimate for daily deliveries for the entire system. a. 
Texas ie ta stated. isp Eppeany Wie LBRO snee, of week an aoe 
struction. Initial gas deliveries, it is expected, will be made about Aug. 15. 
Additional important industrial contracts have been signed for this unit 
which should result in an increase over estimated earnings.—V. 125, p. 248. 


Southwestern Gas & Electric Co.—Earnings.— 
Period Ended June 30 1927— 12 Mos. 
Gross ting revenue si. 360" 757 55.048 350 
Nee = og * came int. & provision for retirem't "274.783 1,073,006 
Twin yn Rapid Transit Co. (& Subs.) ——Barnin 3.— 
Period End. June 30— 1927—3 Mos.—1926. 1927 —6 Mos.—1 
$3,208,378 $3,378,108 $6 874,277 “S. 217, 211 

2.403.179 2.563.904 5,011,568 5.358.659 
_ 541,847 "668.565 1,118,314 1, 164,553 


~~ $263, 352 $245,639 $744,395 $693,999 


220 ,0C0 220,000 220 ,000 


$0.88 $2.90 $2.67 
—V. 124, p. 2750. 


Twin States Gas & Electric Co.— Earnings .— 
(Including Berwick & Salmon Falls a 9 Co.) 
ones a: June 30 1927— 


12 Mos. 
ay ye =; revenue $470.719 $1,953,454 

after taxes, int. & provision for retirem't 110,459 466 608 
Ne Prod, p. 2591. 


Union Electric Light & Power Co. of Illinois.—Zarns. 
12 Months Ended June 30— 1927 1926. 
Operating revenues $2 ad 4 636 $2 406.479 

Operating expenses 0,529 7 (677 


Net operating revenues 


$2,428, 802 
Non-operating revenuer 


391 
$2,429,193 
534.710 





Other interest charges 
Depreciation reserve 701.980 


NE ois en hd occa ba elbed awtite $1. ae. 665 
Preferred dividends a 5.744 


~~ $85 50.9: 921 


329,157 
Balance ir commen dividends & surplus $634 836 


—V. 124, p 


Union Electric Light & Power Co., St. Louis.—-Earne- 

12 Months Ended June 30 — 1927. 
Operating revenues $18, 071 .774 $16, 738. "508 
Operating expenses 9, 442.63 9,374,771 
1,699,587 


Net operating revenues 
Non-operating revenues 


$6,442,403 
1,268,346 


Other interest charges 
naa iation reserve 


Balance for com. divs. & surplus $3,814,830 
Comparative Balance Sheet June 30. 
1927. 1926. 
Assets— 


$ $ 

Property account_54,266,561 48,154,210 
Capital expend’s__ 1,493,719 1,709,883 
Sundry invest’ ts.-15, 391,907 15,489,052 

Cash 1,222,171 539,629 

6,786 8,100 
Acc’ts receivable__ 1 ,643,863 1,600,932 
Material & supp. 1,033,591 945,636 
Inter-co. accounts 6.618.292 7,560,495 
Prepaid accounts. 94,968 59,468 
Bond & note dise’t 692,697 783,004 | Rese 





$2,740,446 


1927. 1926. 
Liabilities— By 
Preferred stock. ..13,000,000 12,926,200 
Common stock -..19,500,000 19,500,000 
25,365,500 25,369,000 
Accounts payable. 390,572 304,689 
Sundry current lia- 


495,116 459,659 

991,618 698,492 

Arrued ‘abilities. 4 917, 300 1,668,528 
rves 11,368,326 9,962,549 
7,436,124 5,961,294 


82,464,555 76,850,409 


Notes & bills rec_ 


eee 0 











82,464,555 76,850,409 
—V. 125, p. 520. , 


United Public Service Co.— Temporary Certificates Ready. 
Temporary stock certificates are now ready to be delivered in exch 
for the cuneniin interim certificates representing preferred stock 
dividend series and common stock of United Public Service Co. upon 
000 | Bore resentation and surrender of such interim certificates at the Central Trust 
of Illinois, 125 West Monroe St., Chicago, Ill. See V. 124, p. 3070, 3774 
The 


United Railways Co. ad St. Louis.—Sale, &c.— 
roperties of this com in receivershi since 1919, were sold 
at foreclosure Aug. 1 by 8 al Master William L. Igoe, who ‘has recom- 
mended the approval of the — by Federal Judge Faris. 

The properties were bought by Walter de W. Bradley and Lloyd H. 
Landau, representing the reorganization committee, whose bid was $8,- 
301,000, the minimum price fixed by the Court. This latter sum plus the 
assumption of the bonded indebtedness will bring the total purchase price 
up to about $49,301,000 [not $94,301,000 as previously reported]. The 
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Properties will be turned over to the new , St. Louis Public Service 
Co., a8 per reorganization plan in V. 119, p. 2531. 


Offers Preferred Stock to General Creditors in Settlement of 
Claims.— 

The ion committee (F. O. Watts, Chairman) in a notice to 
holders of other than claims in respect of bonds or obligations dealt 
with under the reorganization plan, or in respect of any of the Ist gen. 
mtge. 4% gold bonds of United Railways Co. of St. Louis (called general 


creditors) , says in su ce: 
‘The a offer to the general cvodioes for the veadjust- 
Ows: 


creditors hold claims the y who come 

in and avail Ives of otfer deposit: their claims before the 

¢ — on Sept. 2 1927 with Mer an \ nee By ae 
‘or ‘ an ass 

of such and any and all wv tom ting the 


deemed to have assented to the reorganization 
in accordance with this offer, and on the co 


msummation of 
plan shall be entitled in respect of every $100 of the 
a ame 6 to receive 


amount ive. 
“(A). Two-thirds of a of preferred stock of St. Louis Public Ser- 
vice Co., the new company for the purpose the 
property 


of 
tion plan and acq the and franchises of 
Railways Co. of St. Louis and its receiver; such 


lor value, to be entitled to dividends at the rate of $7 per share 
ut no more, cumulative without in f 


$100 d ° 
“(B). At the option of the holder of any such claim to be exercised at 
the time of the deposit thereof, $33.33 in cash." —V. 125, p. 782. 


United Rys. & Electric Co. of Balt.—Earnings.— 
Period Ended June 30— 


$8,237. 647 $8,821°835 
Net after taxes & depreciation...____..._...----. 1.988. 2°100:163 
5 EERIE "SERRA cE 2,074,485 ,147,900 
Net income aft er charges____________._________ 7,479 459,829 
Shs. of com. o: tstanding (par $50)______________ K ,829 
per share on common__._........____. $1.12 

—V. » p- £909. 


White Deer Mountain Water Co.—To Retire 6% Non- 
Cumulative Preferred Stock.— 
The Seaboard National Bank of th of New York 
agent to redeem 2.500 shares (par $50) 6 ; non-cum anmtaenn 


Wisconsin Electric Power Co.—Earnings.— 











12 Months Ended June 30— 927. 1926. 
iil A ther 55 $1,919,722 $1,705,581 
OOO te. aidinwinemdaban eantmaninn 22,691 21,201 
Ns Ala cai te anit whith ci ences J a 

Net operating revenues____..._____._________ $1,802,031 $1,603,543 
Interest and amortization..................... 514,863 520.451 
Other interest charges____._..._..._.......--_-- 11,120 7,579 

nile Sakidcbtibenmmnndansiann ,380 416,480 

ES LE TR a Moe $807 ,668 o 
WeBemed GividenaGs. ...icccoancocenaccecncess-co 238,242 $650 .032 

Bal. for common dividends & surplus______.-~- 9,426 $496,498 


Condensed Balance Sheet June 30. 








1927. 1926. 1927. 1926. 

Assets— 3 LAabtlilies— $s 3 
Property & plant_16,630,292 14,168,839 | Preferred stock... 3,962,241 2,885,637 
Capital expend’s.. 387,544 90,891; Common stock... 3,500,000 3,500,000 
Cstiidnnkesoes 32,944 207,663 | Funded debt----_- 8,495,500 8,640,000 
Inter co. accounts 290,315 391,817 | Accounts payable- 1,167 1,268 
Open accounts ____ 5,644 8,010 | Misc. cur. labils_- 2,630 3,088 
Bond & note dise’t 1,703,957 1,788,512/ Inter-co.accounts. 107,977 --__-_- 
, Sinking & Taxes accrued.... 124,082 126,083 
special funds-_-.- 2,475 3,313; Interest accrued... 176,990 180,000 
Dividends accr’d.. 14 69 
Reserves......-.- 2,097,805 1,618,462 


Total(each side) 19,153,171 17,559,045 | Surplus 
—V. 124, p. 3211. 


Wisconsin Gas & Electric Co.—Earnings.— 


684,765 604,439 











12 Months Ended June 30— 1927. 1926. 
I $5,421,929 $5,259,016 
eee 3,473,344 3,227,259 
A NE tii ittinte enter pepaienn dete csare anwin'o tg oie 433 ,746 442,018 

Net operating revenues._...................- $1,514,839 $1,589,739 
Non-operating revenues....................--- 196,020 37,185 

I a 1,710,859 1,626,924 
i edeenaeumnme . 278,918 . 285,326 
Amortization of bond discount.._______________- 12,733 12,706 
SE I CO a bet becca Cr35,579 Cr22,430 
SI DODINUD . «on bbc c chisinncdsiiwdenkadon 418,782 409,442 

ND ell sa ie, anaes attbahunes Riel autLeatcbie 1,036,006 941,879 
ee Re CE tI 299,128 estes: 

Balance for common dividends & surplus___-__-_- $736,877 $730,589 

Condensed Balance Sheet June 30. 
1927. 1926. 1927. 1926. 

Assets— $s $ Liabilities— 3 3 
Property & plant_16,228,498 13,217,255| Preferred stock... 4,500,000 4,500,000 
Capital expend’s, Common stock... 4,500,000 4,000,000 

current year_... 623,390 514,144) Funded debt.__.. 5,457,500 5,650,000 
Treasury securities ______ 688,600 | Notes & bills pay. 54,200 6,000 
Sundry investm’ts 171,990 142,000 | Accounts payable. 195,504 149,691 
CE runenscuce 269,200 219,992/| Mise. curr. liabils. 152,840 167,313 
Notes & bills rec__ 16,448 12,588 | Inter-co. accounts 979,175 179,282 
Acc’ts receivable... 751,995 632,061 | Taxes ---- 288,150 300,599 
Material & supp.. 654,338 438,173 | Interest accrued_-_ 45,040 53,025 
Inter-co. accounts 56,219 65,499 | Dividends accrued 77,825 59,536 
Prepaid accounts. 2,949 2,469 | Misc. accr. liabils_ 12,585 10,357 
Open accounts_.._ 1,666,205 2,405,863) Openaccounts.... 174,655 158,316 
Bond & note dise’t 317,271 30,004 | Reserves........ 2,988,241 2,503,545 
Sink. &spec.funds 151,129 116,524 | Surplus_......... 1,383,917 1,047,509 

| ee 20,909,633 18,785,172| Total_......-.- 20,909,633 18,785,172 





—V. 123, p. 2522. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined oper Prices.—On Aug. 5 Arbuckle Bros. advanced their price 
5 pts. to 5.70c. per Ib. 

ilk Price Advanced.—Dairymen's Co-operative Association, Inc., an- 
nounces increase in price of 42c. per cwt. in N. Y. City, effective Aug. 15. 
New York ‘‘Times”’ Aug. 12, p. 19. 

Warwick Mill Reopens.—After closing down the Lpiane for 7 weeks, owin 

to strike of operatives, the Warwick Mill, West Warwick, Bus eepemed 
operations Aug.8. The weavers arestilloutonstrike. New York ‘‘Times”’ 


Sears Roebuck & Co. Reduce Prices.—Fall catalogue prices show declines of 
3 to 4% compared with fall 1926.—‘‘Boston News Bureau” Aug. 10, p. 5. 

Matters Covered in ‘‘Chronicle’’ Aug. 6.—(a) American Woolen Co.'s open- 
ing of men’s staple worsted suitings for spring 1928. Prices unchanged as 
compared with fall (1927) list except in one instance, p. 709. (b) Organiza- 
tion of Institute of Carpet Manufacturers of America, Inc., p. 710. (c) 
Midsummer raw fur auction sale in N. Y. City, p. 710. (d) John L. Lewis 
accepts invitation of Gov. Donahey of Ohio to coal wage conference Aug. 15, 
p. 714. (e) Market value of securities listed on N. Y. Stock Exchange 





over $77,000,000,000. Gain of seven billion dollars ear shown in 

Year 26. (f) Outstan ’ loans . Stock Ex- 

change at $3,641,695,290 reach new level, p. 726. (g) N. Y. Stock 
calls tements mem as Manhattan 


ply Co., Inc., stock dealings, p. 727. 


Adams Royalty Co.—Omits Dividend.— 
The directors have decided to omit the quarterly dividend of 50 
per share due at this time. This rate had been pai: 1 1926 


cents 
President H ; 


—V. 124, p. 2592. 
Alaska Juneau Gold Mining <o.—Barnings.— 





Month of July— . 1 ' 1925. 
Ps Sdocee ed Gdbewue oll $196,500 $149,000 $152,100 
RSs Bhs on KSihomnunakinditnh« 193 ,000 168,200 145,250 

ne 500 def$19,200 J 
—V. 125, p. 388. = mis aca 


Allerton New York Corp., N. Y. City.—Earnings.— 





Year Ended June 30— Bi 1926. 
Gees SOP ntic da) dudcnketctddbiicowsdecwedene $1,150,346 $1,121,625 
Oper. exp., maint. & taxes, other than Fed. inc.tax 560,676 557,229 

EET IE Ro AR, Con ere a $589,670 $564,396 


Amerada Corporation.—Earnings.— 

Period End. June 3C— 1927 —3 Mos.—1926. 
Gross operating income. $4,650,258 
Oper. costs, adm. “>. 

leases abandoned, &c. 2,192,326 


1927—6 Mos.—1926. 
$3,989,047 $9,588,948 $6,294,80 











1,441,966 4,336,326 2,358,423 
Operating income__.. $2,457,932 $2,547,080 $5,252,622 $3,936,385 
Other income__-_-______- 197 ,670 79,549 247,194 120,546 
Total income___-_-_-_-_- $2,655,602 $2,626,629 $5,499,816 $4,056,931 
Deprec., deplet. & Fed. 
WC Atinndisandabon 1,730,848 1,236,397 3,409,387 1,855,072 
Net income... -..-_-- $924,754 $1,390,232 $2,090,429 $2,201,859 
Shs. of capital stock out- 
standing (no par)-_-_-- 915,675 713,300 915,675 713,300 
$1.01 $1.94 $2.28 $3.09 


ee a 7 sh.on cap.stk. 

—V. 124, p. 307 
American Basic-Business Shares Corp.— Will Offer Par- 

ticipating Certificates in Leading Industries.— 
Organization was announced this week of the above corporation, a fixed 


common stock investment trust, each share of which will represent a 1-1000th 
gerticipatins, non-voting ownership in the common stock of 30 leading 


ican es. 

The industries include 8 of the most important railroade of the United 
States, the principal Standard Oil companies, the most important manufac- 
turing and distributing corporations such as American Can Co., American 
Radiator Co., International Harvester, Timken Roller Bearing, United 
States Steel ., Woolworth (F. W.) Co., &c., and the pares pS an 
utilities such as the American Telephone & Telegraph Co., General Electric 
Co., Pullman Co., Western Union Telegraph and Westinghouse Electric & 
Manufacturing Co. 

The certificates will be issued by the Equitable Trust Co. of New York 
and countersigned by the American Basic-Business Shares Corp. nder 
the articles of incorporation no change may be made in the list of stocks 
deposited with the trustee, nor in the number of shares per unit of 1,000 
fixed trust shares, except cases of recapitalization or split-up of shares 
of any of the companies, or an exchange of stock occurring by reason of 
merger, reorganization or sale of the property of any of the companies. 

Cash dividends from the deposited stocks distributed on the fixed trust 
shares are free from the present Federal normal income tax. 

For the 5 years end with 1926 the average annual return on the stock 
unit was equal to more than 8% on the offering price of the shares. Share- 
holders receive all cash dividends and the s from the sale of stock 
dividends and rights but coupons provide for annual dividends of at least 
$1 per share equal to more than 6% on the offering price. These minimum 
Payments are safeguarded by a reserve fund de ted with the trustee by 
the corporation at the time the certificates are issued. 

F.J.L n, head of F. J. Lisman & Co., is President of the new com- 
pany. Ross Beason & Co., SanFrancisco, and Smith, Burris & Co., 
Chicago, are represented on the board. 


American Bank Note Co.—Correction.— 

In our issue of July 30 1927 we published a comparative 6 months’ earn- 
ings report ef the above company. In this report we listed one of the items 
appearing therein incorrectly as ‘“‘Interest charges,”’ instead of ‘‘Other de- 
ductions.’’-—V. 125, p. 651, 783. 

American Electrice Corp.—Defers Dividend.— 

The directors have decided to defer the quarterly dividend of 1%% 
due Aug. 15 on the class A cum. conv. stock, par $100. This rate had been 
paid on this issue since May 15 1926.—V. 123, p. 2523. 


American Factors, Ltd.— Div. of 15 Cents on New Shares. 

The company has announced a 15-cent monthly dividend rate for the 
new $20 par vue stock and in addition ordered a $2 extra on the old stock, 
payable Aug. 10. The regular rate on the old stock was 1% a month. 

in paying the stock dividend, which will be to stockholders of record 
Aug. 15, the company is capitalizing $3,000,000 of its surpius obtained in 
the original sale of $100 par shares at $150. Following the stock dividend 
about $4,000,000 will remain in surplus.—V. 125, p. 783. 


American Glanzstoff Corp.—VFiles Application for 


Charter.— 

Application has been filed with the Souretery of State at Nashville, Tenn. 
for a charter for the American Glanzstoff Corp., in which the amount 
of stated capital is given as $37,000,000. This company, as_previously 
announced, is a subsidiary of the Glanzstoff Fabriken ig Germany 
and plans to build a plant in Happy Valley, between E bethton and 
Johnson City, Tenn., to manufacture commercial rayon, using wood 
pulp as a base. Active construction on the first two units estimated to 
cost $7,000,000 is expected to start in Seems. The anes See 
ture, it is said, will Sg! reach $50, ,000, with the compl plan 
em: ns thousan of workers. (‘‘Manufacturers Record”)—V. 125, 
p. 249. 


American Ice Co.—Stock Oversubscribed.— 

It is announced that the 41,250 unissued shares of common stock, par 
$100 (being the equivalent of 165,000 shares of new no par value common 
stock), recently offered to common and preferred 56 have been over- 
subscribed (see V. 124, p. 3499).—V. 125, p. 783. 


American Multigraph Co.—Dividend Rate Increased.— 

The directors have declared a quarterly dividend of 50 cents per share on 
the outstanding common stock, no par value, payable Sept. 1 to holders 
of record Aug. 10. Previously the company = quarterly dividends of 
40 cents per share on this issue.—V. 125, p. 783. 


American Rolling Mill Co.—Earnings.— 
6 Mos. Ended June 3Q— 1927. 1926. 
Net after expenses & depreciation._._........--.- $3,001,210 $2 285 208 





I “emeampratiobes our ew on me SOE eae 216650 ! 
(RE ily praneanervseticar inp hp cnaatettae 367.826 271.612 
ES AL RD eel tected aa aee, $2,416,734 $1,946. 
SE IED ~*r senor amennnhtewesanet 408186 ‘408.616 
EES EE eee | 932,035 881,618 





p carpus eed Sacro” We EBT aha.” oan OB) $1,076,513 $656,352 
ar share on ; shs. (par 
ssaniene, ovens 0 EE $2.17 
—V. 125, p. 651. 
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Art Metal Construction Co.—£arnings.— 
Period End. June 30— 1927 —3 Mos.—1926. 1927—6 
Gross earnings 














Mos .—1926. 

a $1.865,567 $1,958,869 $3,837,700 $4,044,353 

Do taodisesthe 1,666.916 1,693,967 3,421,535 3,498,471 

Estimated taxes__....- 27 ,000 35,000 56,000 73,000 

Net income......-. - $171,651 $229,902 $360,165 $471,882 

Dividends ..cedacccecs 120,214 80,142 280,499 160,285 

0 nn 5 es $51,437 $149,759 $79,666 $311,597 
ary : rs. om gh 
: cap. 

 Lctycomttel = :- $0.71 $1.12 $1.47 


stock 
—V. 124, p. 2752. 


Atlantic Refinin 
The directors have dec 
stock, par $100, payable S 


Co.—Common Dividend.— 
a dividend of $1 a share on the common 
. 15 to holders of record Aug. 22. This is 
the same amount as paid on June 15 last, the first distribution on the com- 
mon stock since June 1924. (See V. 124, p. 2912.)—V. 124, p. 3213. 


Auburn Automobile Co.—Listing.— 

The Chicago Stock Exchange has authorized the listing of 120,000 shares 
no par value capital stock, which are to be exchanged share for share for the 
present $25 par value stock.—V. 125, p. 784, 652. 


Automatic Movie Display Corp.— New Director.— 
gt Whee Goss of the Scovill Mfg. Co. has been elected a director. 
amy. » dD. ° 








Barnet Leather Co., Inc.—Earnings.— 

Quarter Ended June 30— 1927. 1926. 1925. 1924. 
Net earns. from opera- 

tions after deducti 

charges for maint. 

repairs, deprec. & est. , 

Fed, & State taxes,&c. $34,522 $83,750 $49,959 def$33,295 
Divs. on pref. stock. _-- 17,500 17,500 26,250 26,250 

Net change in surplus 

or period____.___. 17,022 $66,250 23.709 def$59.545 

Surp. as of April l(adj.). 1,050,821 875,685 2,245 536,811 
Surplus as of June 30__. $1,067,812 $941,935 $585,954 $477 ,266 
Shares of common out- 

standing (no par). ~~~. 40,000 40,000 40,000 40,000 
Earns. per sh.oncom_.. $0.43 $1.66 $0.58 Nil 


The resuit is subject to adjustment at the end of the year when accounts 








are oaalty audited and to change t to income tax rulings.—V. 124, 
Dp. . 
Beacon Oil Co.—Earnings.— 
. End. Quar. End. 6 Mos. End. 
Period— June 30'27. Mar.31°27. June 30'27. 
Gates sean. no #1:300.632 “1divaes °2:444;110 
ex -“----ee e ee eee eee ’ . , , , 
Ds iwitsceued dcntianddddwee 63,120 ,708 129,828 
PR ido s bwsarvbdcctdnnen 219,271 207 ,357 426,628 
DR INR b6 ob bd de ddscccwcts $181,886 $58,142 $240,028 
Preferred dividends. --...........--. 45,237 45,236 90,473 
Bal. avail. for com. (bef. Fed taxes) $136,650 $12,906 $149,556 
Clifford M. Leonard, Chairman, says: ‘‘During the first 6 months of 
the year the company sales showed the following increases over the cor- 
28%, an average ft. 5 hay lgilguente s 18% a aii 
sales were 90% greater than in the first half of 1926."—V. 125, p. 785. 


Beacon Journal Building Co., Akron, Ohio.—Bonds 
Offered.—Otis & Co. and the Central Savings & Trust Co. 
of Akron are offering $450,000 1st mtge. serial 544% gold 
bonds at following prices: 1928-29 maturities to yield 5%, 
_ 1930-42 maturities to yield 54%. 


Dated July 1 1927; due serially, $25,000 each year July 1 1928 to July 1 
1941 incl., and $100,000 July 11942. Principal and int. (J. & J. payable 
at Centrai Savings & Trust Co., Akron, Ohio, trustee, without deduction 
for any Federal income tax up to 2%. Interest also payable at Otis 
Safe Deposit Co., Cleveland, Ohio. Denom. $1,000c*. Callable, all 
or part, on any int. date at 102% and int. up to and incl. Jan. 1 1930 

at \% of 1% less for each full three year period eoeing belwers date 
of the bonds and date of -—y go prior to maturity. onds shall be 
redeemed in the inverse order of maturity in the event that less than all 
of the bonds shall be redeemed and in the inverse order of numbers in 
be oe that less than all of the bonds of any one maturity shall be 
redeemed, 

Security.—Secured by a first closed mortgage upon a parcel of land 
containing approximately 20,400 sq. ft. located at the southeast corner 
of East Market St. and South Summit S8t., Akron, Ohio, owned in fee 
simple title, and upon the three-story and basement steel, brick and terra 
cotta building now erected thereon. The land has been appenined 
at 294.000 and the completed building at $582,000 by W. C. Hall and 
Cc. Briggs of Akron, making the total valuation $776,000. According 
"= ae above appraisal, this issue of $450,000 bonds represents a loan 
oO os : 

It expected that the building, which is constructed under the 
nerve oe Dwight P. Robinson & Co., Inc., be ready for occupancy 

Fosse to the Beacon Journal Co.—The first two floors and basement ofthe 
building and Ft of the third floor will be leased to Beacon Journal Co. 
for a term of years extending beyond the last maturity of this issue at 
an annual rental of $75,000 per year for the first five years, the rental 
thereafter to be adjusted by agreement between the Building company 
and the Beacon Journal Co., the Building company to pay all taxes, 
assessments and other charges against the ag orth Under the lease, 
however, the Beacon Journal Co. will agree that such rental together 
with any other rentals received by the Building company, shall at all 
times be sufficient to meet, in addition to the other es against the 
Building company, the principal and interest requirements of these bonds. 

In each of the past five years, of the Beacon Journal Co. have 
been more than ample to meet all payments under the lease. 

Beacon Journal Co. is the owner and publisher of the Akron ‘‘Beacon 
Journal,’’ founded in 1897 as a consolidation of the Summit ‘‘Beacon’”’ 
dating from 1839, and the Akron “Journal,’’ established in 1896. The 

f paid aqvertutan Ine stp daw epanine tampa td diem te te ant 
of paid advertising for ay ev newspaper an e 
States. Its adv lineage has increased from 9,884,714 lines in 1918 
to 16,355,175 lines in 1926, an increase of over 65%, and its circulation 
has increased the same period from 30,509 to 57,261 an increase of 
over 87%. Its net paid circulation is now over 60,000. The ‘‘Beacon 
Journal’’ has the exclusive Associated Press franchise in Akron and is a 
member of the Audit Bureau of Circulation. 


Bendix Corp. (Iil.).— Earnings — 


. End. 
Period— F ‘une 30°27. 
Net income after charges & est. 


r. End. 6 Mos. End. 
ar. 31°27. June 30'27. 





PEE CARER... occa nadddacsccad 282,880 67,955 835 
—V. 124, p. 3634. . = _ 

Bigelow-Hartford Carpet Co.—Earnings.— 

6 Mos. Ended June 30— 1927. 1926. 
rn. UDI wa $1,218,448 $792,253 
, _ ytihigni iSite aS i a apres 102,686 104,791 

SE A aa nS age SN Sire eS 1,321,134 97 ,044 
Less Reserve for depreciation _________________ . 305,338 08276 
Less Reserve for taxes ........_______.._______ 137,133 79,484 





RE EE es NA eR RT 
Earns. per sh. on 241,500 shs. of no par cap. stk_- 


$878 ,664 
$3.30 


$509,284 
$ 1.77 








Consolidated Comparative Balance Sheet June 30. 





1927. 1926. ox a 
Assets— a $s Labilittes— 
Real est. & equip. Pref. stock. _._.-.- .724, 724,300 
(less reserve) .__.11,144,870 10,955,648 | Com. stk. & surp_x18,033,682 17,749,144 
Cash & U.8. liberty Accounts payable. 721,631 207.716 
a WR ae 1,644,151 1,851,264) Res. for taxes.... 305,557 515,006 
N.Y.N.H.4&H8 Res. for conting.. 1,318,174 1,072,553 
Oe, Bes aedecs 91,000 
Accts. & notes rec. 
(less res.)__.... 2,802,347 3,317,807 
Bigelow Hartgord 
Co., com. stk.. 149,000 168,469 
Inventories_..... 7,181,356 5,722,600 
Sundry invest___. 11,000 11,000 
f. charges____. 170,620 150,931| Total (ea. side) 23,103,344 22,268,719 





PY > a eememmans by 241,500 shares of no par common stock.—V. 124, p 


Best & Co., Inc.—I/ nitial Common Disidend ie — 
The directors have declared an initial quarterly 
share on the common stock, no ar value, payable Sept. 15 to holders of 
record Sept. 1. (See offering in V. 


cents 
124, p-. 3356.)—V. 125, p. 389. 


Bingham Mines Co.—Earnings.— 
{Including equity in Eagle & Blue Bell Mining Co.) 


Period End. Ji 30— 1927——Month——1926. 1927—6 Mos.—1926. 
Operating Profle $25,603 $9.926 $245,082 $118,770 
« . on J 
shs. on. stk. outstdg_ $0.51 $0.20 $4.90 $2.37 


—V. 125, p. 390. 


Bohn Aluminum & Brass Cosporation-—-Ferntnge:— 
Net for the first six months , it is re _ wi . 
per ptimg ny Rn, $2.45 per share for the entire year 1926. The stock is 

now on a $1.50 dividend basis. E 
oe y’s history, according to Eddy Brothers.& Co., of Hartford.—V. 125, 
Dp. ; 


(E. J.) Brach & Sons, Chicago.—Dividend Reduced.— 
Redaction of the dividend rate from = $3.90 to s $3 annual basis has 


etermined upon by the company as a result of unsat con- 
ditions prev ~ 4 e ear in the confectio’ manu- 
facturing indust; vidend of 30 cents a share been 


J. Brach reports in a letter to the stockholders 
that since the of July business has shown a marked and 
ag ry A Meee period of 1926 and eupreneee the hepe thas, a dividend 
rate east per share per annum can main i 
of the com pany a0 of Jane 36 last amounted to $2,073,176, compared with 
Profits of the business for the first 8 months of 1927, based on actual 


Eo 
*< 


figures for the first 6 ths, with J est 
oximately $230,000. compared with $407,000 for the corresponding 


year. 
In commenting upon the situation, Mr. Brach declares 
50% of the profits have been made in the last 4 months of each 
ot J present indications the final 4 months of 1927 should result in an even 
more favorable percentage. He points out that the decision of the directors 
has been influenced by the expenditure of more than $100,000 this year 
— here “YT “y ye AB, ha y= the Bi 
provements, ‘or ou , have 

7 = ie condition in which it has ever been, it is announced.— 

dD. . 


Brewster Ideal Chocolate Co.—Consolidation.— 

Consolidatien of the chocolate and candy manufacturing concern of 
Brewster Sons Co., and the Ideal Cocoa & Chocolate <s.,, Se a new 
corporation to be known as the Brewster Ideal Chocolate . has been 
announced. The newly organized company Will acquire the lant, equi 
ment and business of the Brewster Sons Co., a business coasted in Newark, 
N. J., 55 years ago by the father of Albert E. Brewster, Pres. of the consoli- 
dated company, and the assets and business of the Ideal Cocoa & Chocolate 
Co., orga in 1900 with a modern equipped plant at ty Pa. 

The two companies transact a business of approximately 000.000 
annua}? « but this total is ex to be substantially increased 
consolidation was undertaken for the purpose of oxpapiies the business 
under the management of Mr. Brewster. The Ideal Cocoa & ee 
Co. was organized by the late Artemas Ward, prominent in New York 
business circles for many years. At his death the property to 
Harvard University as residuary legatee under his will and the business 
since has been in the hands of the executory trustees under the will. » 

The consolidated company’s balance sheet, after giving effect to t ° 
merger and readjustment of the capital structure shows total assets o 
approximately $1,567,000, with land, plant and equipment valued at 

1,200,000. ‘Good-will and trade-marks of the two companies are valued 
in the balance sheet at $1. Current assets totaled $516,655 and current 
abilities $17,433, leaving the new company working capital of $499,222. 
The new company will have outstanding $600,000 first mortgage 64% 
bonds, $500,000 Fo; preferred stock and 50,000 shares of no par value 
common stock. 


Briggs Manufacturing Co.—Earni 


io 
Period End. June30— 1927—3 Mos.—1926. 1927 —6 Mos.—1926. 
Net inc. after deprec 


Fed. taxes & all “i $1,518,625 $2,466,388 $3,033,281 $5,413,730 


Shares of capital stoc 

outstanding (no par). 2,003,225 2,000,000 2,003,225 2,000,000 
Berns. perch. on cap. stk. $0.75 $1.23 $1.51 $2.70 
—V. 125, p. 653. 


Brockway Motor Truck Corp.—Earnings.— 


Results for 6 Months Ended June 30 1927. 


ie BT i iii ttn hin ob dh dw wa eteitetlidiinwtesstenn $1,219,143 
Factory, selling, administrative & general expenses____--.-.--- 725,227 








Ie eT eee ee ee $493 917 
I Sn cena elnino ip an dss oc Skink salto x40,746 
Ss GN ane $534,662 
Estimated Federal tax (6 months 1927)___.._.__________------ 72,179 
SS tL ee ene eee $462. 
Earns. per share on 129,891 shares of no par common stock _ _- -_- $3.21 
_x After deducting $28,247 bond and other interest. 
Balance Sheet June 30 1927. 
Real est., mach, &c........ x997,372 Liabilities— 
Cash on hand & in banks--__- 322,845 | Preferred stock__........-- $1,300,000 
Accounts & notes receivable. 1,439,327}Common stock_._---_---.-- y649,455 
Real estate (mortgage rec.) _ - ,500 } Accounts & notes payable_-_- 797,735 
Inventories (partly estimated) 2,478,653)| Accrued interest, payroll, &c. 14,600 
Def. charges, prepaid rent,&c. 30,993 | Reserve for Fed. ine. tax 1926 67,280 
Reserve for Fed. income tax 
(6 months 1927) __...----- 72,179 
Reserves (miscellaneous) - - - - 1,065 
lst mtge.6% ser. gold bonds 250,000 
RE RR Fe 2,125,375 
| ee eee ee CERT SUN - Dic die nansa-see $5,277,690 


x After deducting $235,721 reserve for depreciation. 
129,891 shares of no par value.—V. 125, p. 653. 


Bucyrus Co.— Merger Terms, &c.— 
See Erie Steam Shovel Co. below.—V. 125, p. 522. 


Bucyrus-Erie Co.— New Merged Company.— 
See Erie Steam Shovel Co. below. 
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Butte & Superior Mining Co.—5lst Quarterly Report.— 
The report, covering the second Castes of 1927, Lane = tion and 
for the quarter, as com with those ry the previous q 


1927. i268 
Zine Operations— 2d Quar. ist Quar. 2d Quar. ist Quar. 
Zinc ore produced ones 81,031 88,056 73,628 79,228 
5.66 5.28 4.79 4.00 
2.87 . 11.57 10. 
458,273 465,126 352,879 317,412 
Total zinc in ore (ibs.)__ 20,730,247 22,086,989 17,040,698 16,229,388 
Copper ations— 





Operat 
Copper ore prod'd (tons 12,284 12,007 23 425 31,813 
Avge. Saver enntems (oz. 5.33 4.98 6.07 6.04 
Avge. copper content (%) 3.69 3.47 3.8 3.91 


Total silver in ore (oz.)__ 65,481 59,788 1 
Total copper in ore tlie. ) 907 ,608 832,763 1,784,463 2,485, 173 
Financial Results Period Ended June . 
1927—3 Mos.—1926. 1927—6 Mos.— 


1926. 
Net value of zinc ore__. $629,808 $582,073 $1,341,431 $1,173,019 
Net value of copper ore_ 67 561 170,748 129,627 "417.374 
Miscellaneous income__- 4,815 12,639 27 .236 23.660 





“ie 


2,184 $765,460 $1,498,294 $1,614,053 
ting costs 11,383 640,061 1,269,999 1,326,334 
Deprec., res. for tax., &c 25 


3 
E 
5 
8 
3 
ot 











,654 35,928 52,799 73,694 
Net to surplus___-_-_- $75,147 $89,471 $175,496 $214,422 
Shares of common out- 
standing (par $10)-_-- 290,197 290, 19 a7 290,197 290,197 
Earns. per share on com. $0.26 $0.3 $0.60 $0.74 
Serres Sa eS fa ee TA SS Ste Biowe 
ting 
e av e me _— 127 - 4 yo 
r st Quar. Quar. oer 
Sever a $6 Sse. 56.33c. 65.00c. 66.66c 
Co at 8 mae 12. 630. 12 9ic, 13. 5e. 13. Boe, 
Seer ree c 
mpper (per ib) of 50c. a amounting to $145.099 was made on 


June 30 1927 to stockholders oe of record at the close of business June 17 1927, 
making a total of $1 per share or $290,198 paid this year.—V. 124, p. 2913. 

California Petroleum Corp.—Dividend Decreased.—The 
directors on Aug. 9 declared a quarterly dividend of 25 cents 
per share on the outstanding common stock, par $25, pay- 
able Sept. 1 to holders of record Aug. 20. From Sept. 1 
1925 oe June 1 1927, inclusive, quarterly dividends of 50 


cents 7S share were paid. 
The issued the following statement: ‘The current low prices for 
its 











crude oil 4 4. ucts have caused an a ble diminution in the’ 
company’s net profits. All efforts are being t to a reduction in the 
operating oupenses of the business. It is likewise. RAP prudent to con- 
serve the cash resources as much as ble and consequently the directors 
have decided at this time to reduce the dividend to 25c. a ry ere 
Period end. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1 
Gross earnings_______- bak | (se a7 a4} Not ($15. .596,628 
Operating expenses --__ a 5 3,908,502 avail. 7,299,701 
Net earnings_-_-_---_ - ,636 ,277 .778,615 $6,602,713 $8,296,927 
Deprec., deple’n, &c__-_-_ £F 8 008 # bor O37 4,840,179 4,066,523 
Interest & unt..... 294 ,220 144,270 682.962 288 ,008 
Reserve for Fed. taxes__ 6,515 236,131 109,261 364,331 
Min. profit _...._.._-- Ge GEe. |. saccne (dr.) 29,195 ----- 
Net Pe def$91,512 $2,331,180 $941,114 $3,578,065 
Commins ¢ dividends - --- 1,037,541 950,252 2,026,844 1,866,627 
Balance, deficit ____-- $1,129,052 ps! .380,928 $1.085.790 p$1,711,438 
Shs hs.cap stic:c out. (par $25) 1,980,207 1,901,962 1,980.20 1,901,962 
. agus. per = . on cap.stk. Nil $1.23 $0. re $i 88 
4 in with the issuance of the half-year’s report the company 
issued the following statement: ‘“The current low prices for crude oil and its 


ucts have caused an a Spestabie diminution in the company’s net prof. 
» agen ay RY pT 
the business. It is like deemed ent to conserve the cash resources 
as much as possible and consequently the board of directors d 

at this time to reduce the dividend to 25 cents a share.’’—V. 124, p. 3777. 


Canada Bread Co., Ltd.—Dividend Dates.— 
The semi-annual dividend of $3 per share recently declared on the no 
ye common we is paar Sept. 1 to holders of record Aug. 15. ee 
. 125, p. 653; V. 123, p. 1117. 


Canada nett & Forgings, Ltd.—Back Dividend.— 

e directors have declared a dividend of 14% on the outstanding 
$960,000 7% pref. stock on account of accumulations, payable Sept. 1 to 
holders of record Aug. 15. This is the second disbursement on the issue 
since 1921, the first of 0%, having been made on June 1 last, at which 
time arrearages were to amount to 41% %.—-V. 124, p. 2913. 


Canada Steamship Lines, Ltd.—Tenders.— 

ey cag PE RY I a te oe 8 
will unt ive ‘or the m 8 
and (or) Ang, 15 receive bids for thereale exhaust $307,000 8002-0" 124. D. 


Canadian Explosives, Ltd.—Change Name and Cazital.— 
Supplementary letters patent have been issued under the Seal of the 
Seeroeens ofee sien Ee $100 each, into 1,350,000 common 
shares without co y value and and changing © the ee wow cof the company 
to Canadian I 25, D 
tien Inéustrt 2 
nadian — & Alabastine, 
—Roy al Securities Corp., Ltd., Montreal, are ee 


100 ana int. $1,250,000 pee ist mtge. 15-year ieee. 
eo Diptee is 














old bonds. a ® a 









. 11942. Prin. and int. (F. epee ble 
a at Canadian Bank of } payable 
alifax, oan John, Tinnipes and Van- 

Red. all or part on any int. date 






n 30 days’ notice at '900°and $00. Aug. 1 1932; pecantet oe 106 up 
on 3 da oe tons: thereafter at 103 up to and incl. A 1 1938, and 
thereafter at 1 Trustee, Montreal Trust Co. 
CP tng tun gold bonds........- SSIS _g1EtEo0 | 
lst mtge. sinking fund gold bonds-_----_--~-- ¢ J .250, 
4a ae (no par value)____...---------- 100,000 shs. 46,994 shs. 


Data from Letter of R. E. Haire, General Manager of the Company. 


Com .—Has been incorp. under the laws of the Dominion of Canada 
to soaukee disent ownership as going concerns the assets and ym nag 
of the a Co., an Ltd., and of its wholly owned su 
the Ontario G Ltd., and Toronto Builders’ Supplies Ltd. 
and through “ownership of its entire capital stock, —, 4-4 of the 
Nova Scotia Coal & Gypsum Co., Ltd. These businesses 
continuous successful record of = since the organisation ¢ of Alat Alabas~ 
tine Co., Paris, Ltd., in 1886. on acquisition of these properties 
will be the largest manufacturer in roe A of gypsum products, “> as wall 
board, partition and roof tiles, hard wall plaster an plaster of Paris; the 
sole producer in oe nae “Alabastine,” e,’’ and in addition, a large producer 

ted lime and other e p 
“ae and properties include mills at E Cataitoaiis. Ont., and at Montreal, 
ue., for the manufacture of products, including wall board, par- 
t tion and roof tiles, ~ latter plant being situated on } a land: and 
in addition, plants at P. , Elora and Teeswater, Ont., for the manufacture 


my bastine,”’ plaster, lime, &c. Company's principal um mine 
pe. the Caledonia mill, from which the raw material in that mill 
is obtained. An additional develo mine is owned, with a plant in con- 


a. at mT. Ont., and a further ~~? mine is owned at Mabou, 
4 , by the Nova Scotia Coal & Gypsum 





Sales and Markets.—The business of the ‘s principal predecessor 
was built up largely on the production of “Alabestine and lime 

Lg Ag ORL I ey sxpeum 

approximately $1,250,000 in 1922. 1 

— ty! 


my KEY 5 
BK 4 31 1927, by approximately 100% to $2,347 ,841 
through the development, of ts nationally known and advertised 
m py 2 board, 7 an blocks and other ha 


costae tain of thesé products are manufactured under valuable pavents 
Value af ioe Assels.—Fixed assets of the com . including land, buildings, 
—ae mines and mine development, ~4 a present value, 
e certificate of th he Canadian Appraisal Co. as at June 10 1937 ut B 
103 2.336, captive of investment in and advances to the Nova Sco 


on giv iets 10 ite romntion. as at May 311 
according to the a, after deduction of al f aces 
= were $420,517, dea whlch dae ae at of $14,056 hae boon 


Earnings .— Based upon annual earnings perties now being acquired, 
agenee ‘caanal earnings for the 3 rane S Years ended Mt ear 3: 31 1927, after dedi deduction 
eins and maintenance after gi 


to. * nancing, were $223,193, pate by for an ‘interest Soy de erecta: 

= on the same basis for the year ended May 31 19a were 
$8, 846, before depreciation and available for bond interest of $81,250 
= lst mtge. bonds — being issued, equivalent to over 3 times annual bond 


requiremen 
ersten. for 1927 reflect only in part the result of substantial sums ex- 
pended in en mee and improvements and development work during 
The result oT t these tures should be favorably 
oe the current year. 


Fund .— vide for an annual cumulative 
ory Be which, it oon oh ‘g-a- sufficient to retire at oars bac 
= ty, an amount equivalent to over 60% of bonds now being issu 


Canadian Industries, Limited.—New Name.— 
See Explosives, Ltd. above. 


Canadian Vickers, Ltd., Montreal.—Bonds Offered.— 
Private offering is being made of an issue of $2, 750,000 first 
mtge. 20-year 6% sinking fund gold bonds, series A, by a 
Canadian syndicate headed by Drury & Co., the other mem- 
bers being Royal Securities Corp., Ltd.; Hanson Bros.; R.A. 
Daly & Co.; MeLeod, Young, Weir '& Co., Ltd.; 'Green- 
shields & Co.; Murray '& Co., and James Richardson & Co. _ 
Ltd., at 98 \ and interest, to yield over 6.10%. 


Dated Aug. 1 1927; due one 1 1947. Prin. & int. payable in Canadian 
gold coin at Bank of Mon Montreal, or Toronto, or in United States 
gold coin at the agency, Bank ‘of Montreal, New York, or in gold coin of 
the Kingdom of Great Britain at the Bank of Montreal, London, 
Eng., at the fixed rate of exchange of $4.86 2-3 to £1 sterling. Denom. 
$1,000 and $500 c*. Red. all or part on an ony ee. date on 60 days’ notice 
at 105 and int., if red. on or before Feb. 1 1932, and thereafter at 1% less 
for each 4-year ‘period or fraction thereof. Montreal Trust Co., eee 


Ce Authorized. 
First mortgage gold bonds__________._________ $5,000,000 #$2°750-000 
7% camul. oa stock (par $100)__._._._.____- 5,000,000 1,700,000 
Common stock (no ar I) < SES Be 100,000 shs. 50,000 


shs. 

*Series ‘‘A’’'6%, due 1947. Further bonds may be issued only to the 

extent of 75% of the cost or fair value, whichever is less, of additional 

roperty to be mortgaged and provided that the earnings during t the preced- 

year (not necessarily calendar or fiscal year) shall have been at least 

equal to 250% of the enaual interest charges on the bonds issued and to be 
issued, all as more fully provided in the trust deed. 


Data from Letter of Geo. Barr, Managing Director of the Company. 


Company .—Incorp. under the laws of the Dominion of Canada in 1911. 
Owns and operates a floating dry dock and shipbuilding plant at Montreal 
and, having —— in 1923 the Phoenix Brid oe e & Iron Works, Ltd., is 

also ‘engaged in e preseouse of industrial and ing machinery , structural 
steel, aircraft and kindred products. Vickers, Ltd., of London, Eng., 
has agreed to - to the company a first refusal of an egy tents, 
secret formulae, processes or inventions which Vickers. | esire to 
exploit in C a. The plant of the company, situated on = harbor 
front in the easterly part of the ny Be of Montreal, covers an area of seprene 
mately 28 acres, the major ion of which is heid yt agreement 
from the Harbor Commissioners of — = the balance under fee 
simple. This lease runs for a further period of 
ject to extension, by mutual agreement, for a further period of 40 

The annual rental payable in accordance with the terms of the > lense 
amounts to $7,500 den an interest in profits, but in no event exceeding a 
total dn of $25, r annum. 

rag A s floating ry dock is of steel construction, has alifting capacity 
of 22 tons, and is capable of docking the est ship now com to 
Montreal. The structural steel plant is one of the largest of its kind in 
Canada. The industrial engineering plant y - uipped to manufacture 
turbine and reciprocating marine engines and boilers, heavy plate work, 
including penstocks, sulphite d ters, steam accumulators, cement tube 
mills, coal pulverizers, &c. It holds the Canadian rights to manufacture 
the Kidwell water-tube boiler and Ljungstrum air pre-heater. About 50 
aircraft have been designed and have been or are being built by the ihe company 

Dominion Government Subsidy.—Under a contract entere in 191 
with the Dominion Government, pursuant to the “Dry Dock Subsidies 
Act,” the company, receives from ihe Dominion Government an annual sub- 
sidy of $105, This contract ceoo aie its conditions for the annual 
payment of this subsidy over a ne Sf 58 yesee Seems Jan. 1 1927. 
Company will, under trust deed colering the bonds, irrevocably assign 
by 3 annual cash payments to the trustee as security for the payment of 

the interest and erwise as security for the bonds 

Security.—Bonds will be secured by a specific first mortgage an 
on all the fixed ——. —— Government subsidy, floating d BS 
leases and aay roperties of # permanent nature of the company now or here- 
after owned by it and iy a floating charge on on all oe ee assets, subject only 
to the underlying debentures, wh 

Sinking Fund.—Trust deed will one so an roo cumulative sink- 
ing fund commencing Aug. 1 1930 —— to retire at par, by maturity, 
an amount equivalent to over 60% of the bonds now be issued. 

Earnings. —Net earn for company’s fiscal year end Dec. 31 1926, 
exclusive of the amount of the Government subsidy received for that od. 
available for bond interest, depreciation and Federal taxes, after deduct 
all we es, maintenance and repairs, were $429, Annua. 
bond interest requ ents, after deducting the annual omen payment of 
£108.00 000, which is irrevocably assigned to the trustee for the payment of 

, a8 provided in the trust deed, amount to $60,000 and were earned 
during this period 7.16 times. 
ers booked for current year to June 18 amount to $2,333,000, and, 
yy ve Se cere ding period of last year, show a total increase 
into consideration this increased volume of business and 
e+ $ me. ve economies, it is estimated that earnings on the same 
basis as Shove will amount to $516, 000, or 8.6 times interest requirements. 

Company will now be wholly owned in Canada age will receive the benefit 

< a oho controlled by Canadian directors and shareholders.—V. 117, 


Carib Syndicate, Ltd.—New Director—May Consolidate 
Subsidiaries .— 


@ Marshall W. Pask has been elected a director to succeed the late A. H 
ross. 

It was announced at the annual meeting held Aug. 8 that a plan was 
being worked out whereby the subsidiary companies would be consolidated 
and a complete audit made of the books, after which a financial statement 
of gp would be issued. The Syndicate has about $250,000 in the 
treasury as a result of the recent sale of Carib stock, which brought in 
$525, 000. Nearly $400,000 was paid to the Texas Co. on moneys due, and 
the remainder was added to other funds realized through the granting of 
aptions on some of Carib’s properties.—V. 124, p. 2596. 


Celluloid Co.—To Vote on Proposed Merger with Safety 
Celluloid Corp.—Rights_to Subscribe to New Ast Pref. Partic. 
Stock of New Corporation.— 


emer ncaa 
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The stockholders will vote Aug. 29 on sppermuans of eon- 
Ss. between this company ond the Betocy Calin Corp., a New 
welch nee Seem entered inte the directors of said 

companies The Safety Celluloid Corp. @ su of the Celanese 
bet Com bell (President of t the Celluloid Co.), Edward D. Duffield 
(Pres. of the Co.), Winslow 8. Pierce (Chairman 


special t and proxy committee 
appointed by the directors of the ye Co., in a letter to the stock- 
of the latter com y Aug. 8, substance: 

‘““The Celanese Corp. of America was Fed Bw in 1918 as the American 
Cellulose & Chemical Mfg. Co., Ltd., by interests identified with the 
British company of then name. he British and American com- 
panies ~ ee for their respective territories the patents and processes 
developed by Drs. Camille gas Henry Dreyfus for the uction of 
cellulose acetate, which had important war uses, particular 
duction of a non-inflammable covering for aeroplane wings. 
war, both companies turned their attention to the production of artificial 
silk yee and fabrics from cellulose acetate oe in this field have been 
eminently successful. The British company has also been successfully 

non-inflammable ‘celluloid’ artic —~ + cellulose acetate. 
Negotiations were und 


ertaken oun the Celanese Corp. of America, 
as the LL awey =y~ company is now called, with the view to AK, cellu- 
lose acetate in commercial quantities for use as a base in the manufacture 
of non-inflammbale ‘celluloid’ articles; thus f. your company from 
the commercial difficulties which beset the pyroxyt nani | = which 
ase seeteeeee me present accumulation vidends, 
amounting to $12 share and in a ky defici $1, Fr 168 at Dec. 
31, A588. the end of the last fiscal year. 

These negotiations which were vesmauseed by your management, with 
the support and co-operation of both the preferred and common stock 
committees, resulted in the Celanese Corp. of America agreeing to enter 
the field of non-inflammable ‘celluloid’ products and film base in association 
with your company. By the = tion of its subsidiary, the Safety 
Celluloid Corp., with re company, a new Se. — —_, = 
which your company will bring io present manufact Petes 
rights and other assets, and to which the wey! Celluloi — - oe 
the Dreyfus patent rights and processes in the particular fields mentioned, 
the manufacturing oxpenence of the Culandee company’s organization 
and the sum of $1,000 incash. A a for the production of cellulose 
acetate of the capacity of five oe oe & will be erected by the con- 
solidated company at Cumberlan d. where L Celanese company’s 

lant is located. During the otaratiien period cellulose acetate will 
ue supplies by the Celanese company. The raw material thus obtained 
will be manufactured into non-inflammable ‘celluloid’ products in your 
present goo eS plant. The management elloves that the con- 
solidated company enter a wide field under conditions favorable for 
extensive and Mrrofitable development. 

“In the consoldation the holders of the Celluloid Co.’s present 8% 
cum. pref. stock will receive, for each share of such stock, one share of 
$7 div. pref. stock of the consolidated compa and either (a) one-half 
of a share of common stock of the consolidated company, or (b) = the 
option of the holder one-fourth of a share of such common stock and $12 
in cash. Holders of common stock of the Celluloid Co. will receive share 
for share in the common stock of the consolidated com If all of 
the existing pref. and common stock of the Celluloid Co. is exchanged 
for the new stock of the consolidated com y on the above basis, it will 

uire the issue of approximately 24.551 shares of such $7 div. pref. nas 

approximately 83,255 - a of the common stock. The rema 
of the common s of the consolidated company, approximately 112, ie3ie 
constituting a controlling interest, will be issued to the Celanese Corp. 


of America 

“For the balance of the capital required or the construction of the 

am | lant and or other corporate p , there will be issu 

tely 23,882 shares of ist pref. > 
sabes tion at $100 per share to the present stockholders of the Celluloid 
Co., whether pref. or common, in she ratio of one-quarter of one share 
of such new stock for each share o resent stock is ame has been 
underwritten by a syndicate organ by Clark, Dodge & Co. 

“The ist pret. partic. stock will be entitled to cumulative dividends 
at the rate of $7 per share per year, before any dividends are paid on the 
$7 div. pref. or common stocks and in addition to 10% of the net profit 
remaining after the payment of the cumulative dividends on the $7 div. 

. stock. The total authorized issue of Ist pref. partic. stock will be 

ted to 50,000 shares and such stock will be redeemable, all or part, 
at any time at the option of the consolidated company, at 150 and divs. 
The $7 div. pref. stock will be entitled to cumulative dividends at the 
rate of $7 per ~ per year, after the payment of the cumulative dividends 
on the Ist pref ris, stock, but oe any dividends are on the 
common Hoy he $7 div. pref. stock will redeemable all or ys at 
any time at the option of the corporation at 110 and divs. All three 
c of stock will be without par value. 

“The foregoing plan ae been approved by the above-named committee 
and unanimously adopted, subject to ratification by the stockholders, 
by the directors of t e Celluloid Co. The consolidation proceedings 
new securities and incidental papers are subject to “pre roval by Choate, 
Larocque & Mitchell, counsel for the Celluloid Co. Pierce & Greer, 
counsel for the referred stock committee, and by dhearman & Sterling. 
counsel for the Celanese Corp. of America 
x Preliminary Pro Forma Balance Sheet, June 30 1927, of Celluloid Corp. 

(New Company) 


Liabitities— 
$1,072,950 


Notes able 
Accts Lae & accr. liabil_ 
476 434 
919,147 


sa a 
Res. for Pied. taxes (prior , 
88 ,238 
2,860,732 
53,80: 


237 ,734 


— securities (at 


inary 
pairs, renew. & coating: 
5 ws res. for plant obsol. 


aaa Ist part : stock 2 Be 275 
8 > c. oe «= a » 
4,043 880 | $7 div. pref. ~ 22 355-100 
omm , , 
Sreeeda exp. & charges. -. 116,215 aida 





~----$12,043,164 $12,043,164 
Note.—Should the holders of the "* cum, f. stock of the C 
Co. exercise their option to receive oaater shone : f°. Rwy ~ 
and the sum of $12 in cash, in aon of on Malt ah share —F | common stock, the 
common stock to be issued would be reduced by 6,137% shares with a 
rw Tr in the equity applicable to common stock and in the cash of 


$294,6 
x Ke: et giving effect as at that date to (a) the consolidation and merger 
of the Celluloid Co. and Safety Celluloid Corp. under the terms of agree- 

ment dated July 28 1927, and (b) the sale of 23,882% shares of Ist pref. pref. 
Partic. stock at $100 the reservation of the Proceeds for 
construction of new p me pestrets for depreciation. z Repre- 
sented by 23,88 4, ow a Represented by 24,551 shares, 
no ny value. epresented by by ‘os 419 sbares, no par value.—V. 125, 
D. " 


Childs ie New York.—July Sales.— 

1927 —Jul 926. re eon | 1927—7 Mos.—1926. Increase. 
$2. 758, 127 Ms2. eo 235 $205,892 | $16,761,823 $14,687,570 $2,074,253 

Vv. 125, Dp. 54, 251. 

Cleveland & Sandusky Brewing Co.—Tenders.— 

The Guaranty Co., trustee, 140 Broadway, Y. City, will until Sept. 1 
receive bids for the sale to it of Ist mtge. 6% 7 bonds, due June 1 1948, 
to an amount sufficient to exhaust $50,000. meee 123, p. 847. 


Cleveland Stone Co.—£rztra Dividend.— 

The directors have declared an extra dividend of 25c. a share on the com- 
mon stock, no par value, payable Sept. 15 to holders of record Sept. 5. An 
extra dividend of a? amount was paid on Mar. 15 and June 15 last on the 
common stock.—V. 124, p. 928. 


Collateral Beahave, Inc.—I/ncrease in Business.— 

According to figures issued by the Yreasurer, the total business transacted 
during the month of June was $1,172,620, and compared with $650,622 
for the same month of 1926 shows an increase of 80%. The cumulative 
total for the first six months of 1927 amounted to $6, 01 ,706, as TN 
$3,016,501 for the correspondnig period of last year, or an increase of 99% 





Announcement is also made by the company that due to the continued 
—— a ae industrial loan service five new industrial loan subsidiaries 
ve recently been opened same num! cities, making a total 

of 57 offices in o operation at the present time.—V. 125, p. 101. 
Div.— 


Collins & Aikman Corp. (Phila.).—=Jnitial Pref. 
She Giectens eve Godeess @ mentee dividend of 33 1-3c. 5th 4 
the common stock (no vpiae} and ly dividend of 1% % 
on the preferred stock ae $100 pes n payable Sept. 1 a, h~< holders of record 
Aug. 20. The month dividend stock 
80 as to bring the payment date of the common dividend on the same date 

dd referred payment. The ee is the same as has been 
en quarterly dividends of $1 a share was distributed.—V. 135° 


” Paks Aluminum Utensil Co.— Sales -— 
Period Ended July 31— 1927——Month——1926 1927—~—3 Mos.——1926 
$498,142 $323,352 $1,628,500 $972,452 


Commercial Credit Co.—Earnings.— 
Period end. June 30-——- 1927—3 Mos.—1926. 
Net profit after int., Fed. 

taxes & other charges. $604,984 $554,315 
—V. 124, p. 1365. 


Commercial Investment Trust Corp. & Subs.—Con- 
densed Consolidated Balance Sheet June 30.— 
1927. 1926. 1927. 
Ltabtitties— $ 


3 
Cash 12,883,052 15,575,933 7% ist pref. stock. 5,280,000 
Notes & acc’ts rec_72,595,578 91,186,978 644% 1st pf. stock 7,050,000 
Mise. ace’ts rec... 273,972 357,448 Common stock -__.x8,860,000 
Due fr. off. &empl 224,023  325,955| Notes payable__. 50,335,717 
Inv.in foreign cos. 2,882,146 1,661,163) Acc’ts pay., incl. 
Deferred charges... 708,063 1,072,535) Fed. & State tax 1,426,210 
Furniture & fixt’s. 5 5| Dealers reserve... 230,670 
Stock purch. for | Interest accrued -- ,000 
|5% ser. gold notes 6,000,000 
oe income... . 7 927 


1927—6 Mos.—1926. 
$660,299 $735,119 


sale to empl. & 
for retirement... 
5% ser. gold notes 


456 333 
108,512 


507 446 


7 cum. pf. i 
of Merc. eae 


Co 
Total (each side) 90,131,683 110687, 463, Surplus 
x Represented by 443,009 shares of no par value.—V. 125, p. 786. 


Credit Alliance Corp.—Earnings.— 


tion reports no’ iga- 
esult! rofite of $1,832,- 
405. th re remained 





For the year ended June 30 1927 
tions purchased totaling 328. 141,187, wit 
not profite of $1,032,160, 1 
net ts Bd pen Dag 
even, were reduced bys $3163 314, leaving a surplus of 
able for dividends, taxes, The company also retired 
industrial equipment trust notes at maturity May 1 1927. 

Comparative Balance Sheet. 
—_— '27 Dec. 31°26 


Asseta— b 
Cash in banks.... 1,342,789 1,329,553 
Notes receivable. _14,481,519 12,412,729 
Accts. receivable. -_ 48.158 
Stocks in affil. cos- 25,001 
Prepd.int.to mo 90,807 67,199 


interest _. 236,607 253,788 (due 1928-31)... 
Def’dcomm.& disc 240,354 304,737|5% indus. equip. 
Furn. & fixtures... 2 1 coll. tr. notes 

(due 1927) 
Conting. res. (due 

cust. when notes 

are paid in full) - 


ay 

nseés amounting 

ferred assets, id e Seevenend re- 

15,555 avail- 
,000 of ita 


June 30°27 Dec. 31°26 
Ttabiltites— $s 3 
Preferred stock --.- 
Com. stk. & surp- 
Coll. tr. gold notes 
Taxes, int.accr.,&c 
5% indus. equip. 

coll. tr. notes 


560,400 
4,599 498 


2,317,452 


494,114 434,229 
59,556 50,000 








16,452,268 14,441,165 


-—Balance Sheet.— 
June 30°27. Dec. 31'°26+ 
Liabilities— $ 


$ 

Capital stock _ _._x28,382,300 28,382,300 
6% gold bonds__-19,793,500 19,800,000 
Accounts payable. 1,079,315 1,315,270 
Cash___.....-.-.-. 1,339,014 1,627,796/| Curr. accts. affil. 
U.S. Govt. bonds. 1,014,993 1,014,993 | 399,155 
Accts. & notes rec. 1,982,188 2,554,238 
Inventories 5,149,740 4,109,066 
12,163,104 12,116,505 

193,159 104,429 

115,410 6,830 

167,997 137,637 


16,452,268 14,441,165 


Crown-Willamette Paper Co 
June 30°27. Dec. 31°26. 
Assets— 3 3 
Land, timberlands, 
water rights, &c. 


(less deprec.) . ..40,031,666 39,972,589 





Accrued int 

State & County tax 
Federal tax 

Dvs. declared -..-. 
Notes payable. --.- 
Due owned cos--- 


196. 128 
Adv. to owned cos. 350,000 
Sinking fund_--.-. 1,224,000 


Def. charges 





Reserves 
Initial surplus - - - - . 
Teel (each side)62,157,.271 61,644,083 | Earned surplus___ 1 eons 124 
presented by 200. 000 shs. $7 Ist pref. ack, 41,000 shs 
stock nd 1,000,000 shares common all of no par value.—V. 125, p. 7 


Crucible Steel Co.—Comparative Balance Sheet.— 
June 30°27. Dec. 31'26. Dec. 


Assets— % $ 
Prop., goodwill. 84,834,812 84,636,699 
Investments -.. 87,840 

, 3,528,427 


7,199 
5,077,260 
15,917,781 
370,271 





Bonds of subs-. 
Notes payable-__ 
Acc’ts payable--. 
Accr. taxes & int. 





Unapprop. surp. 25,149,439 
Total 116,646,927 








116,646,927 ana saa| 
» Dp. 786. 


Davega, ine—-July_ Retait Sales.— 
$287 455 $246,057  $40.798|$1,012.830  $1.288-210 
—V.'125, p. 787, 252. 


Denver Rock Drill Mfg. Co.—Consolidation A pproved.— 
The stockholders on A agpreves a plan for the consolidation and 
merger of this eget wit. ae ardner Governor Co., said 7 involving 
transfer of all the assets of the meeny sad the Gardner vernor Co. 
to a new corporation to be formed in Delaware, to be known as Gardner- 
Denver Co., with a total ——— capital stock of 280 ,000 shares, con- 
sisting of 30,000 shares of erred stock, par $100, and 250,000 shares of 
no par value common s 
In a recent letter to “the stockholders the company stated: 
“We have felt for ,: dong time that we were at a disadvantage in ag om 
line, including rock d , industrial oo oy tools, drill sharpeners, & 
did not include compressors, pum —— and the es as knaipebered 
by the Gardner comeeny - vantages of a merger with the Gardner 
company have been p+ Sy by the officials of both companies for the 
past year, and it was finally decided that to arrive at a basis for negotiations, 
we would have an appraisal made of both plants, also an audit. The Ameri- 
can Appraisal Co. made ¥ appraisal, and a ra ~ audit of both com- 
anies for the preceding 4 years was made by Price, Waterhouse & Co 
enver is not located at a satisfactory point geographically for the manu- 
facture of heavy ery such as compressors, mainly due to freight 
rates, but the Gardner company with its plant at Quincy, Ill., is located 
at a most favorable rate point for both east and west distribution. The 
entire product of the Denver a = operated by compressed air, and 
the advantage of having compressors both of the portable and stationary 
type, to offer with our product, is obvious. 
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for the e od 
or same peri 
pani 


e es is as 
: Gardner, $3,666,561; ver, $3,728,549; making a combined 

total of $7,395,110. 
is proposed to organize a new com ny in Delaware for the purpose of 
The pos Nagy: will be: Preferred stock 
pot eH - 50,060 shares. The preferred 
wn diviaend be callable at $110. This is 2 $5 per share 
higher than ths present callable of the Denver company’s preferred 
There are $450,000 of outstanding. It is proposed 
G preferred stock 


both ——, 


at present 
to issue to the Gardner . many $1 200, 000 of 
equal amount to the Den 


erred 
,0CO of 
ip tena vy be distributed pro- 
on stockhol Of the 250,000 common shares, 
value, See will be be is issued 181 TS shares: 80.4 486 to Denver: 100,789 


The Denver common will receive equal 
S number to their present holdings. It is e d that the company will 
continue its t rate of dividend, viz: per share per annum. The 
name of the new cemqany will be Gardner-Denver Co. 
ee is no over apping < Pp geedes of Lang wd to Be. ser and, ne 
machinery, eee or B u er company has scrapped or 
discontin Ned Th volume es, together with the economies 
to be effected in -ty sales organization, makes this merger desirable from 


vr islgned byw. H. Leonard, Chairman and A. H. Skaer, President.) — 
: +P. " 


Dow Drug Co.—Split Up of Stock ot the prone 
The stockholders have ratified an exchange of t mt $100 par com- 

mon stock for new no par value shares on a basis of shares of new stock 
for each $100 common share held. See V. 125, p. a 


Durham Duplex Razor Co.—JInitial Pref. Dividend.— 

The directors have declared an initial quarterly dividend of $1 per share 

on the Sai preference stock, no par value, payable Sept. 1 to holders of 
20. (For offering, see V. 124, p. 3501.)—V. 125, p. 102. 


Eastman Kodak Co.—Ezira Dividend of 75 Cents.— 
An extra dividend of 75 cents a share has been declared on the common 
stock in addition to the regular quarterly dividend of $1.25 both payable 
Oct. 1 to holders of record Aug. 31. Like amounts were paid on the common 
stock in the previous 4 quarters. 


Buys Plant—Wage Dividend.— 
wnat com =f recently announced that it had acquired, through its 
ak, Ltd., of London, the new film manufacturing plant 
of yt Glanz Film Aktien Ry in . Acquisition of this unit 
ves the Eastman comp. a major manufact plant in 

addition to its factories mogty Canada, E ‘. 
Kodak, Ltd ill manufacture X-ray, po! 
film in the Berlin plant, anc and plans to open servi 
Europe. The G Aktien Gesel 
from the photograph film » business to restrict their activity to the manu- 
facture of rayon, it is stated. 

On July 1 the cmmpeny paid to 15,279 employees $2,947 Al? This is 
the 16th consecutive w vidend by the company. y Be to and 
incl that date a tota “of $20,643, we pee boas in w wage, vidends. 
In m, practically all employees received ch fér the July dividend 
on their stock. The common stock distributed to employees, 
exclusive of purchases which they may have made on their own account, 
totals about 175,078 shares.—V. 125, p. 655. 


Engels Copper Mining Co.—Larnings.— 
Resulis for 6 Months Ended 7ume 30 1927. 


Gross value of MOOR. coscccnenescecnsosens PALLET $862,546 
Freight & smelting charges----.-.-.---.----------- Chbiowea 300 ,267 
Operating expense......... 2.2... ccc ccccccnwccccecccone 492, 
Borsings. OE OF CII ont ccncccodnenccensnecustcce $69,782 
Oder INOS. 2.2 cc ncnscccccccccccccccescccccccnccccccccce 9, 
asin: fit before deductions for depletion, Gawstop. & deprec 9,282 
= rem ates & depletion Dec. 31 a date wteb ae tame 33.099 
tet ty pw ercsenesccsccoacccce eecetanccessoe 5,270 
Surplus from | ppreciation of mineral lands-..-.........-..---- 425,139 
Profit surplus June 30 1927------------.--------- $1,242,790 
—vV. (25 p 686. 


Erie * wc Shovel Co.—Listing.— 

The New York Stock Sushenge has authorized the listing of certificates 
of deposit for shares of the 7 stock of Erie Steam £hovel Co. as follows: 
29,400 shares (par $100) of 7% cumulative convertible preferred stock; 
502,828 shares (par $5) ota stock, on official notice of issuance in 

exchange for ee oe stock certificates. 

The certificates of deposit are to be issued pursuant to the terms of a 
letter dated July 20 1927, addressed to the pi —s and common stock- 


holders of Erie Steam Shovel Co. by the board of directors. The oenee gf 
directors of Bu Co. by letter dated July So 1927, addressed to t 

ers of t company have recommended the deposit of the Cock 
of that company. 


Purpose of the Plan, 


The purpose of the nn is to bring together under one management, 

bustpesses Whee | /._— 1.'* "Ty each other in the field of excavating 

x Bueyrus has a lengthy record in the manufacture of 

ieree eration "mach ery and haat me advantage of a well developed sales 

— in foreign countries. The Erie Steam Shovel Co. has — 
its efforts in the staal 


steam shovels, name 
&% Ts yard and 1 cubic yard capacity steam shovels, and 1 cubic aed 


ity gasoline shovels. 

my - mn of Erie Steam Shovel Co. and Bucyrus Co. 
will establi shovels of all sizes, with the ability to 
sell them with in economy through the advantages of elimination 
of coeniica. the reduction of overhead costs and th m of 
sales expansio 

T Certificates of deposit represent in the case of the 7% cumulative 

= stock the which has been au 


convertible entire amount w thorized , 
issued and Outstanding (of which $60,000 is in the treasury of Hrle Stoani 
Shovel Co.). In the case of the common stock $2,000 


,000 thereof (par $5) 
has been issued and is 4 In addition thereto 84,028 shares of 
common 5s e been reserved for conversion of $3,000,000 of 
convertible preferred son, convertible at Soon a ya stock into 
common stock at $32 per share for the first $1 ered for [oae. 
pagt ay oe at for preferred stock into common stock at $36 per ms 
the ‘_o offered for conversion, and convertible $1,006,000 0 ‘ye ~~ 
to cemmon stock at $40 per share for the third $ 

for AWS To the extent that this right or a9 
holders of the present 7% cumulative convertible preferred stock 
, the amount of preferred stock of the new canoes to out- 

be decreased and the amount to convertible preference stock 
will be increased (i. e., in the maximum amount of 84,028 shares in accord- 
ance with the terms of the conversion set forth in the preceding sentence) . 
Also 18 a shares are reserved for issuance on gee therefor on sub- 
scription employees; making the zy num of shares of common 
stock iss ke and (or) issuable 502,828 shares 

The Plan of Exchange. 

The letter of July 20 1927, contains the following offer to the respective 
stockholders addressed : 

“The directors of Erie Steam Shovel Co. have recommended by resolu- 
tion to the stockholders of the company a plan of consolidation of ‘pearres 
Co. with Erie Steam Shovel Co., to be consummated on the terms stated, 
and the directors of Bucyrus Co. by resolution have made a like recom- 
mendation to the stockholders of Bucyrus Co. The plan of consolidation 

pro contemplates the formation of a new company, under the name 
wagrue Erie 5 0. (or a name as 8 as possible), Which will acquire 
at least a Majority of the stock of Bucyrus Co. and at least a majority of 
the stock of Erie Steam Shovel Co., and it is planned to effect a transfer 
of the assets of the two present companies to the new company. In ex- 
change for the stock of the present companies, the new company plans to | 
jssue its own stock on the following basis: 


iby 
rior to 





Busan Genet Share of preferred stock of Erie Steam Shovel Co. or of 
eesib) For -, one share of preferred stock of the new company. 
( ) For each share of common stock of Erie Steam Shovel Co., one share 
of c convertible erence stock of the new company 
c) For each share of {common stock of Bucyrus Co.. 3 shares of common 
of the new company. 
“‘Adjustment will be made for dividends at 
stock of both classes of Bucyrus Co. and of Erie Steam Shovel Co. 
When all the stock of both companies now outstand has been so 
acquired by the new company, the total outstanding capi tion of the 
new company issued therefor would be not more than 69, shares of 
stock, at least 418,800 shares of convertible preference stock, and 
480,000 shares’ of common stock. The erred stock of Erie 
Steam Shovel Co. & convertible into to cammnann of that company, 
so far as this right is exercised by holders prior to exchange, the 
preferred stock of the new company to be 
and the amount of convertible SSpanrenes 
consumma 


the rates now in force on the 


sent directly to de 
ov SBtocuholiers or Helo Secam Noovel Gos whe Snico to parti 
at ers 0 Vv w esire to te in the 
plan and to exchange their stock for stock of the new com — ay hot 
‘ore Oct 


de t their stock event 
2 ew York. 

The plan will be declared effective at the discretion of the new company, 
upon the further written assent of t f both existing 


qomponiee. such declaration that the. plan is Stroctive to be given to the 


‘If ri plan is carried out in its entirety, and all the outstanding stock 
is exchanged, there will be no expense to either the new company or the 
old companies for financing, nor any co ns or bonus stock given to 
any corporation or individual. If all securities are not presented for ex- 
change, it will be necessary to provide cash to redeem preferred stock, and 
to make liquidation yments to —— common stockholders of 
the existing companies. To the extent to which such cash cannot be 
peoviaes by the new company itself, it will be necessary to underwrite the 

sale of securities (but without change in the character or amount of securi- 
ties to be outstanding as above set forth), with consequent underwriting 
commissions, but it is planned that in no event will there be any further 

commissions or bonus stock given to any corporation or individual. 

“The pemenee of securities will not constitute a taxable profit under the 
presens Federal income tax laws until such time as the securities received 

change are sold.’ 
Consolidated Balance Sheet of the Combined Companioe as of Dec. 31 1926 
[After giving effect to the proposed plan]. 


de 





Assets— | LAabilittes— 
Cash on hand & on a.- $2,311,073 | Ace’ts & notes payable_____. $1,102,860 
Ace’ts & notes receivable... 4,330,332 | Adv. payments received.____ 260, 
Di nascedncosasess 5,881,934 | Dividends payable. ........ 188,259 
Deferred assets. ........... 52, 994 | Accr. taxes, comm., &¢..... 746.075 
Investments. .............. 316,989 REE a ae 9, 
Land, buildings, mach., 7% cumul. pref. stock. ..... 6,870,009 
terns, patents, &c_______- * 19,831,641 Conv. pref. stock ($5 par).. 2,094, 
omanee stock ($10 par).... 4,800,009 
————— | Capital surplus... .......... 2,345,137 
Total (each side) __.._.._. $25,724,963 | Earned surplus........-.--. 7,148,653 
—V. 125, p. 395. 
Fanny Farmer Candy Shops, | Inc.— July Sales. — 
‘uly —1926. Increase. 27 —7 Mos ny ioae ease. 
$232,301 $207,299 $25,002 $1, 1344 716 $1,721 568 $295 148 
=v. 125, p. 395. 
Finance Service Co.—Balance Sheet June om 
Assets— 1927. 1926. Liabtlities— 927. 1926. 
Furniture & fix'ts. $31,855 $27,713 | Coll. pe notes pay .y$2, 680. 500 $2,206,500 
Gites sscnditeecdieinen 436,391 423,832 | Fed’l tax reserve. - 30,727 31,966 
xNotes receivable. 3,385,971 2,952,538 | Reserve for divs. on 
Net adv. to cus- preferred stock. 1,645 1,843 
tomers on acc’ts Deprec’n reserve __ 10,551 7,825 
rec’le discounted z824,077 814,754 | Conting., &c.,res. 209,336 216,039 
Accrued interest on Pref.7% cum.stk. 282,080 315,940 
notes receivable. 46,522 50,910 | Class A com. stock 670,780 684,150 
Int. paid in adv... 31,106 26,414| Class B com. stock 200,000 200,000 
Paid in surplus... 414,373 424,327 
Total (each side) --$4,755,922 $4,296,162 | Earned hus _ _ _ a — 207 ott 
sales con 





x Secured con 
least double ty aes amount of these notes. y Secured by $3, 144,77 »775 of Gates 
receivable, and 1,105,662 face value of accounts receivable. z After 
ucting $300, reserve wit Id, &c. 
Note.—The reserve for contingencies, &c.,is in excess of unearned com- 
missions at June 30 1927.—V. 124, p. 3357. 


Francisco Sugar Co.—Report for Year Ended June 30.— 
{Incl. Campania Assegsere Elia.] 


7 1 1925. 1924. 
Operating income- -.---- $8,088 ,212 $7,080.413 $8,557,630 $10,483,418 
Operating expenses - - - - - 6,565,331 5,976,239 7,156,361 8 26 


Operating profit_---.- 61.503 200 $1,104,174 $1,401,269 
Interest received 160,027 148,511 145,991 





$2 348 ,992 
120,969 





Total income. ...---- $1,682,907 $1,252,685 $1,547,260 $2,469,961 
Deduct—Int. & dis. paid "4553 409 $563; 549 $494:094 $476,361 
Deprec. of plant & eq_ 545,000 540,000 530,000 


a of working 
ital assets........ 
Res. for Colonos accts. 


ott ,829 , | A ae a 
Res.for U.S.& Cuban 


50,000 125;000 125,000 175,000 





inc., tax & miscell. 
charges... ......... 110,125 85,375 93,780 103,288 
 ciccidkamnn {| . idan 150,000 300,000 325,000 
Balance. -.-......-- $213,544 def$246,114 def$5,614 $860,312 
Shares of cap. stk. out- 
standing (par $100)-- 50,000 50,000 50,000 50,000 
Earns.per sh.on cap.stk_ $9.27 Nil $7.89 $23.71 
Consolidated Balance Sheet June 30. 
1927. 1926. 1927. 1926. 
Assets— $s $s TAabttites— $ $s 
Prop. & plant. -...13, i aes 13, ty 407 | Capital stock - - .-- 5,000,000 
Investments. -- --. 620 1,620 | lst mtge. bonds. -- + ‘940, ‘000 erry 
Mat’ls & supplies. 464" '875 450°137 Serial notes_-.-.-.-- 134, x150,000 
accounts. 2,173,590 2,586,529 | Pur. money mtges. 126,571 "146571 
Co. Colonos Def'd payments... 122,479 139,943 
ing cane_._.... SS ao Bills payable_--.-.-. 1,750,000 
Accts. receivable... 313,662 314,328 | Draftagainst sugar --..... 2,971,522 
eidtenedwee 516,632 884,628 | Adv. against sugar 2,855,901 étebes 
Sugar & molasses Draft payable-_--- 41,440 46,063 
not liquidated.. 3,842,740 3,940,778|Accts. payable... 934,254 882,911 
pending Res. for U. 8. & 
sugar contracts. 274;531 99,798 Cuba taxes_.-.-.. 50,000 40,000 
Deposit to pay lst Accrued interest. 64,534 58,459 
mtge. bond int- sek'ine as Res. . Colonos pony Pung ee 
erred charges-- i f account. .....--. 
= Res. for accts.,rec. 148, 73 9 161,418 





| Res. for deprec. -- 2,812,132 ae ie 14 
|Res.forsug.contr. ------ 7,713 
Total (each side) -.21,672,501 22,311,578 | Surplus.......--- 4,503,318 4 008. 315 


x Of this spount. payment has been deferred on $134,550 until July 1 
1927. —vV. 123, 


Tnaihee Dunner Co.—New Company—Merger Approved. 

See Denver Rock Drill Mfg. Co. above. 

General Alloys Corp., Boston.—Stock Offered.—Rich- 
ardson, Hill & Co., Boston, are offering at $11 per share 
30,000 shares common stock (no par value). The shares 
offered do not represent new financing, but have been ac- 
' quired as a result of purchase from individual stockholders. 
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Transfer agent, National Shawmut Bank, Boston. Registrar, Atlantic 
National Bank, oe ce ‘ 


Ca yitalization— 

Class A preferred stock (par $10) $300,000 
Common stock (no par value) y 100,000 sh s 
Data from Letter of Henry H. farris, President of the Company. 
Company .—Was established in Chicago 7 F ayy . Operations at the 

coe in South Boston were basen Je 1 1923, the removal from 

y a ede Ghentn af camestar thie ds Ui aeeeier aa ‘akon 
t section. Company is engaged in ; = manufacture of 
— alloy castings under the trade names of 

These are unexcelied in their 


oil processes, enamel 
at South ton, Mass., is completely uip 
warehouse s and includes a new o 

Products & Customers.—Products include heating 
&c., of industrial furnaces orking 
and harvisting machinery 
refrigerator and stove plants, containers and racks used 
and carbonizing, retorts. kettles and tubes used in oil refining, chemical 

and diversified industrial applications, special parts used in 
combustion of oil, conveyor chains and roller conveyors for O. , materials 
in and out of high temperatures. 

Included among the customers are such automobile manufacturers as 
Ford, General Motors, Dodge. Studebaker, Nash and Reo, the International 
Harvester Co. General Electric Co., &c., &c. 

Dividends.—It is that the common stock will be placed on a 
yearly dividend aAe 80 cents per share, through declaration of a quarterly 
dividend at this rate payable on Oct. 1 1927. 

Listing .—Stock lis’ on the Boston Stock Exchange. 


Income Statement for Stated Periods. 
————_ Years ey Dec. 31- 6 Mos. End. 
924. 1925. 1 


926. June 30°27. 
Net profits $191,259 $263 945 7 064 
Pro mn for deprec’n.-. 7 454 6,798 10,225 6,871 
Interest charges 208 13 
tate tax 20,945 8,656 


Prov.for Fed. 
$153 ,308 $51,524 


with foundry facilities and 
recently ae ayy a 
elements, floors, d 





$216,375 


mies Asphalt Co.— Earnings. = 
Siz Months Ended June 30— 1927. 


1926. 
es fy Th 
7,057 ,032 
119.038 


8,1 
Te0 355 





Net profit 
Preferred dividends 


Balance, surplus 
Shares of com. outstanding (par $100) 
Earn per 
—V. 124, p. 2598. 


Gillette Safety Razor Co.—Believes Consent Decree Will 
Have Salutary Effect upon the Industry.— 

Relative to the consent decree signed in New York Aug. 4, affecting the 
operations of the com and certain chain store organizations, the 
com: — omy r fol » following statement: 

past the tas geal Government, through the 
on an ——— investigation 
of the cateuy reac ond b Made ind in particular wi to certain 


ustry, 
We have ices that have Leyes pooverest © in t oe merchandising hat product. 
_— been pleased 


eir efforts 
After thorough AS ms tos the Gillette Safety Razor Co. 
and certain of its large customers in America have agreed with the Govern- 
ment upon a consent Sages which was issued on Aug. 4 ba Federal utes 
Goddard sitt in the U. District Court for the Sout District of 
New York. e believe tina will have a very salutary effect upon the 
whole industry."" See V. 125, p. 789. 

-—Ctfs. Called. 


Goodyear Tire & Rubber Co., aege, S 
Stock trust certificates issued under the erence stock vot 
trust agreement of Me 4! 1 1921 have been cal ie for goon & on Sept 
at 110 and dividends of $2 a share to Oct. 1 1927 at the a Union 
Co., New York, or the Union Trust Co., Cleveland.—V. 125, p. 789, 657, 


Gotfredson Corp., Ltd.—Common Stock I ncressed. — 

Supplementary letters patent have been issued under the seal of the 
Secretary of State in Canada, hated July 25 1927, in 
stock of the corporation from 100,000 shares 
of no par value. See also V. 125, p. 527. 

General Motors Corp.—To Increase Common Shares and 
Change Par Value to $25 per Share—To Issue Two New Shares 
of $25 Each for One No Par Value Share.—A special meeting 
of common stockholders has been called for Sept. 12 to adopt 
charter amendments to provide as follows: (1) For the reduc- 
tion of authorized 6% preferred stock from 161,834 shares 
to 17,449 shares, now outstanding; (2) for the reduction of 
authorized 6% ‘debenture stock from 608,010 shares to 
25,949 shares, now outstanding; (3) for changing authorized 
ye stock from 10,000,000 no par value shares to 

0,000,000 shares of $25, 4 5 value. 

pg soe Ae after the adoption of these amendments there 
will be issued to each common stockholder two shares of new 
$25 par value stock in exchange for each share of present 
no value stock held. 

ese changes in no way alter the outstanding capital 
ne peme accounts of the corporation, which compare 
as follows: 


1 
9634 208 
185,400 


$453 .434 


$267 ,034 
198,760 
$1.34 


177,115 
~~ $439,405 
198.760 
$2.20 


$127 ,900 
206 887 
$0.61 


the capital 
,no par value ue, to 150,000 shares 


Number 
of Shares. Book Value. v4 Shares. Book Value. 
preferred stock 1,305,762 9150. B 76 -a00 as eT $130,576,200 
preferred stock 449 44,900 1,744,900 
debenture stock. __-. 


7 
es 


Common s 


tock 
Surplus as of June 30 '27 164.442.398 


Total capital & surplus__ $734,358,398 $734 ,358,398 
Notice of date for exchanging stock will be given after stockholders’ 


meeting. 
The directors at regular meeting Aug. 11 declared regular dividend of $2 


ed share on the common stock, payable Sept. 12 to stockholders of record 
ug. 20 1927, as well as ar quarterly dividends on ad senior stocks, 

payable Nov. 1 1927, to stockholders of record Oct. 10 1927 

Curtis C. Cooper, — of the General Motors Acce cceptance Corp., 
was elected to the board of directors to fill the vacancy caused by the resig- 
nation of William H. Woodin. 

Changing the no par value stock to a $25 par value stock 
will provide for carrying the stock on the books of the com- 
pany at its present figure as the present no par value stock 
is carried at $50 per share. 

The dividend record of the General Motors Corp. is such 
a@ unique one that it seems desirable to bring the figures 
together for the benefit of the public and the general reader, 
and we accordingly show in the following all payments of 





every kind and character, whether in stock or in cash, 
made since the organization of the company in 1917: 

Record of Dividends Paid by General Motors Corp. from Nov. 1 1917 to Date. 
(Common stock of $100 par value. 


of Per Cent 
ae Per Share. 
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of no par value 
ed for the old common stock on the 
for one of the old. The new 

stock was carried at $10 per share on the books. 


es. 
1920 - - -.$0.25 sh. 149,015.35 
ys 2% ~ 393 ,108.6 
1920... 0.25 


4,449 353.25 
444 ,934.8 
1920. ... 4,559,997 .00 
456 ,000.0 
1921... 


1921.... 
1921_... 
Se wake 
1922. ... 
1923_... 
1923... 
1923 ---. 
1923... -. 
1924. -.. 
1924..-.. 
1924.--. 0 


In Dec. 1924 new comm 
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16,596,061 
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common 
at $50 per share. 


1934----S1 38 per sh. 
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1925... 
1926... 
19262227 
1926... 
1926. --.. 
1926--.-- 
1926... 
1926--.-- 
1927... 
1927.... 
1927.... 
1927.--. 


Total cash payments - 

_— altogether the stock dividends made from time 
to time, the cash distribution in the 934 years here covered 
makes a grand aggregate in the imposing sum of $349,557,797. 


New Realty Subsidiary.— 

Further details on the Argonaut Realty Leap. we which has been 
= saerwase and its entire capital stock of 000 subscribed by 

44 been e available. It will be the function of this 

inteet wahal acquire sites in various cities and erect service sta’ 
and sales room po my in General Motors cars and trucks. 
Under the plan the corporation will enter into a lease t with the 
dealer whereby the latter will, after filling certain requ ents, agree to 
lease the property for s period of approximately 10 years. The board of 
directors is made up of Donaldson Brown, Fred er names 8. Mott, 
ons L. Pratt, M. Prentis, John 
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has been e ate Raskob and tio tye 
en e new ek 2 nm er 
: Donalésen Brown, Fred J. Fisher and J. L. Pratt, Vice- 
T. 8. Merrill, Secretary: Mi L. Prentis, Treasurer; Frank 
omptro troller, and A. Bradl , Assistant Treasurer. 

The activities of the corporation will be vested in the hands * two com- 
mittees. The ye ag committee will comprise the Soomne: © oe Mott 
Chairman; Prentis, James MacEvoy and Harrie T icke The 
finance one will comprise Donaldson Brown, Chairman; C. . Mott 


ong! -* L 
jon already has projected buildings under way in 
Dewan’ nPitteburgh, tN City and Boston. It is also building in Chicago 
where a su corporation under the laws of Illinois was incorpora 

Besides proving direct factory branches for the various divisions, the 
realty corporation will also enter into agreements ts with distributors and 
with "seniors. after they the necessary uirements, and will provide 
their plants for them. “i 4 up wheed Gankaan ave quuaeracd, Weuever 
will be conducted through the i erieione and not through the dealers them- 
selves.—V. 125, p. 788, 656. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Quarterly Report.— 

The report covering the second quarter of 1927 follows 

Production and Costs— 2d Quar. 1927. 
Net pounds of copper produced 800. 127 
Average monthly uction, Ibs 3'375 
Average cost f.o.b. refinery, cents 9.153 

The comparative on pound cost as stated is the w a 
production costs of = Anyox and Allenby pan geten - 
are ee of charges for depreciation of a a 
clude all operating and general expenses, with deduct 
metal values and miscellaneous income. 


ms for 


¥ Value eo End. June Sia ~ in a: + sob aes 
ue copper possapet 
Oper .cost in erhead_ available. 808.659 


$500,074 
30,695 


$530,769 
68 ,936 


iar —* Mos.—1926 


.623 457 
om 1,676,252 
$835,281 


$947,205 
75,723 83,722 
$91 1,004 





$503 ,933 

46,873 
$550 ,806 
37,215 


Miscellaneous income. --_ 
Total income 





$1,030,927 
03 ,464 139,495 
xNet income 


$807 ,540 $891,432 
x Before ny Hy Hy and ~~ pe 
Net income for the quarter ended June =. 4ss7 is yn to $1.19 a 
share and for the -year is equal to $1.87 per share of capital stock 
outstanding at June 30 1927. 
No construction is under way at the Anyox plant. Work 
favorably at the Sw plant on improvements which will E compl 
in the fourth quart 
The Cag ey = feature in the financial affairs of the company for the 
od is original issue 
is 





$461,833 


the reduction in bonded indebtedness. The entire 

f $2 2500, 000 of 7% convertible debentures has been retired. leaves 
the $757,000 6% ist mtge. bonds, due May 1 1928, as the only funded 
charge against | the property ahead of the stock. 

Com with an annual charge of $251,350 for bond interest — re 
this item is now reduced to the rate of $44,220 per annum and will 
ay 1 entirely when the 6% bonds are redeemed at maturity next 
fter payment of the distribution to shareholders made July 1 Sn 
bg a capital of the company amounts to the satisfactory figure 


the 
of 
—V. 124, p. 3781. 
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Great Atlantic & Pacific Tea Co. of America.—Larger 
Dividend — “ 
a quesverty dividend of 75c. a share on the 


common stock, no par value, p stock on a $3 annual basis. Here- 


tofore the company paid quarterly dividends of 60 c. a share on the common 
stock. The lar quarterly dividend of 144% was declared on the pre- 
ferred stock. oth dividends are payable . 1 to holders of record 


Aug. 12.—V. 124, p. 2917. 


Gulf States Steel Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $4,000,000 
15-year 544% sinking fund gold debentures, due June 1 1942. 


Earnings for Stated Periods. 
6 Mos. End. -———Calendar Years—— 


June 30 27. 1926. 1925. 
a a $4,386,547 $9,478,033 $10,349,097 
Cost of operations_____.._._.______-_ 3,722,903 8,233,272 8, 656 














Net a I SR $663 644 1,244,761 $1,571,441 
Deduct—Doubtful accounts_._.......  §_-_--_-- . 25,000 60,000 
i ks 57 ,937 119,969 174,663 
Int. accrued on debentures__________ + Bee RR Oe 
SIN 643 bo wccctccecusbéae ,000 300,000 300,000 

Net an ail a $371,226 $799,793 $1, 77 
ens GEOR, an cw ccdkudiésncevess 3,155,975 3,121,182 4,138,635 

Cf ea $3,527,201 $3,920,975 $5,175,413 
Dividends—preferred_____________- x y 140,000 140,000 

ns AI i 12,500 625 ,000 25, 

ES EPS REE 4 eat 1,289,231 

Profit and loss surplus________--- $3,074.701 $3,155,975 $3,121,182 
Earnings per share—preferred_____- $18.56 $39.99 $51.84 
Earnings per share—common - - - - - - .97 5.28 7.17 

x Being dividends for full year of 1927. 


Consolidated Balance Sheet. 


June 30 °27. Dec.31°26. June ° '27. Dec.31'°26. 
$ 





Assets— ~ Liabilities— < 
Wks. & properties_ 20,566,655 20,306,737 | 7% ist pref. stock. 2,000,000 2,000,000 
| A EBT A 1,183,240 679,062 |Common stock-~. 12,500,000 12,500,000 
U.8. Govt. securs. 2,052,445 -____-- 5%% debentures. 3,875,000 —_____- 
Accts. receivable . 717,242 692,958 | Coal land purchase 
Notes receivable _- 166,014 162,067 Resi lecate ~~"! cadace 490 000 
Inventories -_ _- - - 2,595,583 2,533,809| Accounts payable. 297,781 518,778 
Deposits in trust | Payrolls & accrued 

for pref. divs__- a oss ae 86,379 90.890 
Prepd. ins. & taxes 51,262 51,343 | Accr. taxes & int _- 89,851 62,323 
Deb disc.&exp... 230,258 --.-.-.-- xCoal land purch. 

DERIUEENesen «<abeda 100 ,000 
Divs.declared pay. 70,000 191,250 
Depr.& exting fds. 3,428,069 3,202,077 
Special res. against 

property___.... 1,579,682 1,579,682 
Res. for replac’ts 

and sundries... 362,728 270,605 
Contingencies - - . - 156,640 156,531 
Federal taxes - - - - - 111,867 107 ,864 
Surp. & undivided 

Total (each side) _ 27,632,699 24,425,975 _, Jae 3,074,701 3,155.975 





x These notes were all paid on June 15 1927, and are not now outstanding. 
—V. 125, p. 657. 


Gurney Heater Mfg. Co.—Consolidation.— 
See National Radiator Co. below.—V. 123, p. 2909. 


Hartman Corp., Chicago.—Earnings—Net Sales.— 

Net earnings, as officially estimated, for the 6 months ending June 30 
1927, after all charges but before Federal taxes, were $570,171, compared 
with $716,943 in the corresponding period of 1926. 


Net Sales for Month and Seren Months Ended July 31. 


1927 —July—1926. Decrease. | 1927—7 Mos.—1926. Decrease. 
$1,066,278 $1,221,632 $155,354|$9,758,371 $10,447,402 $689,031 
—V. 125, p. 790, 396. 


Hudson River Navigation Corp.—Night Line Earnings. 


Gross Operating Revenues— 1927. 1926. 1925. 
ON Sg”) ee eee ae $396,870 $358,391 $381,428 
lst four months- --. -_----- Seb hed acetate 906,951 800,627 899,192 


The total number of automobiles carried during July 1927 was 3,011, as 
compared with 1,626 in July 1926.—V. 125, p. 


Illinois Wire & Cable Co.—Consolidation Approved .— 

The stockholders on Aug. 8 approved a plan to merge this company with 
the Chicago Insulated Wire & Mfg. Co. he new company will be known 
as the Inland Wire & Cable Co., and will have an outstanding capitalization 
of 102,500 shares, par $10. Application will be made to list the new stock 
on the Chicago Stock Exchange, it is stated. See also V. 125, p. 790. 


Industrial Rayon Corp. (& Subs.).—Earnings.— 

The company reports net profit for the first 6 months of 1927 of $269,270, 
estimated Federal income tax deducted. Net earnings after taxes for 
July were $86,000, or at the annual rate of about $2.10 per share on the 
common stock. 

The management expresses the opinion that the next 6 months will 
show a substantial increase over the first 6 months due (1) to further 
economies in production cost, (2) a large number of customer's orders were 
carried over in the beginning of 1927 from the preceding year at low prices, 
which reduced the earnings of the company during the first half of the year, 
(3) the average selling price per pound at the present time indicates sub- 
stantial increase due to the improved quality of the company’s merchandise. 

iram 8. Ravitz, President of the Industrial Rayon Corporation, includes 
the following in his remarks to the stockholders: 

“Particular attention is called to the fact that at the end of 1926 a write- 
off of $396,825 was taken that was directly chargeable to 1925 operations, 
and in addition to this the item of $150,000 was set up as a reserve for 
contingencies. During the entire period of re-organization, rehabilitation of 
plant and equipment and the improvement of our product, we have been 
able to pay up our bank loans, take care of interest charges and retirements 
of prior securities, discount our bills, and show a substantial cash balance 
in aan bank. Our liquid financial position is approximately 6 to 1.’’"—V. 125, 
p. 658. 


International Paper Co.— New Subsidiary.— 

The International Paper Co. of Newfoundland, Lid., was incorporated 
at St. Johns, Newfoundland, on Aug. 1 with a stated capital of $25,000,000. 
Details of the organization were not made public. 

. R. Graustein, President of the International Paper Co., stated that 
the International Paper Co. of Newfoundland, Ltd., has been formed to 
take over the Corner Brook Paper Mills when the negotiation incident to 
the uisition is completed, and will be a subsidiary of the International 
Paper Co. of New York. No offering of securities of the new organization 
is contemplated for the near future, he said.—V. 125, p. 791. 


International Securities Corp. of America.—/ncreases 


Class A Common Dividend—I nitial Class B Commom Dividend. 

The directors have declared a dividend for the quarter of 52 cents on its 
class A common shares, payable Sept. 1. The rate for the last quarter was 
48 cents. An initial dividend of 12!4 cents was also declared on the class B 
common shares, which are owned by the American Founders Trust, fiscal 


ent. 
oe The usual] dividends of $1.75 on the 7% preferred, $1.624 on the 64% 
preferred, and $1.50 on the 6% preferred were also declared. 

This corporation of America is the successor of the International Securities 
Trust of America (V. 124, p. 3782). Under the plan of transformation. into 
a corporation the Seaboard National Bank of the City of New York was 


nam yf . Pending deliv of definitive certificates of the corpora- 
—is pt. | dividend wil] be ped F to the holders of certificates of deposit 
and deposit receipts of record Aug. 15.—V. 125, p. 791. 

Island Creek Coal Co.—Production.— 


July. 


ee ee 664,434 


Coal mined (tons) 


June. May. 
712,650 692.524 
—V. 125, p. 529. 





Jordan Motor Car Co.—FEarnings. — 


Period End. June 30— 1927—3 Mos.—1926. 19276 Mos. —1926. 
we Pee 773 x$125,382 def$25,899 «$271,763 
an ederal taxes____ ° ’ e * , 

x Before Federal taxes.—V. 124, p. 2757. 


Keyes Fibre Co., Inc.— Stock Offered.—Paine, Webber & 
Co., New York and Boston, and Ireland & Co.,Portland, 
Me., are offering at $42 per share, to yield 7.14%, 45,000 
shares convertible class A stock. 


Preferred as to cumulative dividends at rate of $3 per share per annum. 
Convertible at the option of the holder into common stock, share for share. 
Equal voting rights, share for share, h the common stock. Dividends 
payable Q-F. Red. all or on any div. date on 60 days’ notice at $55 
a share and divs. Stock cal for red. will be convertible up to and incl. the 
redemption date. Entitled in case of liquidation or dissolution, whether 
voluntary or involun , to $55 share and divs. before any payment 
shall be made on any junior stoc Transfer agent, Fidelity Trust Co., 

m. 


Portland, Me. Registrar, Atlantic National Bank, Bosto 

Capitalization— Authorized. Issued. 
Convertible class A stock (no par value)____.___- 50,000 shs. 45,000 x 
Common stock (no pa” value)_........-.-_-.-__ 185,000 shs. 135,000 shs. 
lst mtge. 6% serial bonds... .................. 000 $2,500,000 


Comrany.—Has been incorp. in Maine to acquire the business and assets of 
the Fe e3 Fibre Co. (which has t ee. in succe sful oy eration since 1903) and 
tte as ets of tte Rex Pulp Products Co. Tle. ew company willl e the largest 
manufactu: er vf paper pie plates and similar moulced pulp products in the 
world. The uct is w ll and favorably known to the trade and is dis- 
tributed under the trademark ‘“Paprus” in practically all jobb centers 
throughout the United States and Canada. Company’s manufact plant 
at Waterville, Me., covers approximately 3 acres of land, and has a ca ity 
of about 4,000,000 units per day. Th2 buildings are of modern brick and 
concrete, fireproof construction, and are completely equipped with specially 
devised, patented, automatic machinery for the manufacture of pie plates 
and similar products by the moulded pulp process. Company owns a well- 
equipped pulp mill at Shawmut, Me., from which the ground wood pulp is 
tikei to the manufact plant and converted by one operation into the 
fini .hed product. 

in addition to the Waterville plant the company has arranged for the pur- 
cha .e of advantageously located land and buildings at Bath, Me , where it 
prop%ses to equip another plant with special types of machinery. Company 
will coatro] the exclu .ive patent rights for these machines, which ase i to 
have a minufacturiag capacity more than twice as great as any machine now 
in operation. The Bath plant is peculiarly well located with respect to the 
source of raw materisl, and it is e that when fully equipped, its 
caprcity will exceed that of the Waterville plant. 

Earnings.—The net earnings of the old company before depreciation and 
Federal! taxes, and also as adjusted on the basis of deducting depreciation on 
appraised values of physical properties, interest on the bonds to be issued, 
and Federal taxes at current rates, are as follows: 


Net before Net Earnings Net Earns. per 

Calendar Years— Deprec. & Tazes. as Adjusted. Sh.of Cl.A ik. 
SE 2 a0dsddvbssdeRedsaneue $600,563.63 778.35 $6.04 
Dis sdacexeceausslesitéwden 832,213.22 472,155.25 10.49 
Di éhathéipiecnenneguadece 778,698.36 425,864.90 9.46 
DL: na: cc drive we wijmaien sell 849 606.26 487 ,200.23 10.83 
ain ee eg 1,032 .544.26 645,441 60 14.34 
BGS: dniidot dnnenénaint 818,725.14 460,488.07 10.23 


verage 

The foregoing adjusted earnings of the old company alone average more 
than 3 times the annual dividend requirement on the class A stock, and it is 
expected that the actual earnings of the new company will be substantially 
greater when the plant at Bath, Me., is fully equipped 


Balance Sheet June 30 1927 (Giving Effect to Present Financing). 


Assets— | LAabdiltties— 
Ee er ee eee $74,852 Accounts payable_....... .. $36,482 
Cash advances on pulpwood~. 15,155, Acer. salaries, wages & comm, 10,667 
Accounts receivable—trade - 92,496 | Federal taxes. .........-.... 115,844 
ee ee 301,916 Provision for contingencies __ 25, 
Mortgage note receivable---_- 8,000 ist mtge. 6% bonds......--. , . 
Deferred charges. -.--...--.-..- 21,334 | Capital stock.............. a2,614,663 
Land, buildings, mach., &c. 2,298,300 | 
Patents & good-will........-. 2,490,603 

TOG. acvnteccerasncsene rl Beiesee tenaan~neeeste $5,302,656 


a Convertible class A, 45,000 shares, no par value; common, 135,000 shares, 


no par value. 

Note.'The agreement to purchase ae stock of the Keyes Fibre Ce. 
provides for the payment on Aug. 11 1927, of a dividend to the vendors, the 
amount of which cannot be determined at this time. A liberal provision hag 
been made, however, to cover the maximum amount by which it is estimated 
thes =e dividend might exceed the earnings for the period from June 30 to 
that date. 


Kraft Cheese Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $259,425 


additional common stock (par $25) on official notice of issuance as a stock 
dividend, making the total amount applied for $8,855,875 of common stock. 
Ou Feb. 15 and May 24 1927 the directors deciareu ou the cominon stock 


a cash dividend of 144% respectively and dividends of 144% respectively 
payable in common stock at par, the first of which was paid April 1 1927 to 
stockholders of record Mar. 10, and the other being payable July 1 to stock- 
holders of record June 10 1927. The stock used for paying the stock divi- 
dend of April 1 was borrowed for such purpose in view of the fact that per- 
mission had not been received from the New York Stock Exchange to issue 
said stock. $128,575 of common stock, consisting of 5,143 shares of $25 
par value, for the listing of which application is now made, will be issued for 
the purpose of repaying the stock used in paying the April 1 dividend and 
the remainder will be issued for the purpose of the stock dividend to be 
paid July 1 on the stock outstanding June 10. 

The company has acquired by the purchase of their stock since Dec. 20 
1926 additional wholly owned subsidiaries as follows: 

North American Cold Storage Co. (Ill.) with an authorized capital of 
$500,000, owning a cold storage warehouse and engaging in such business 
in Cnicago. This company has no funded debt. t was acquired for the 

lant, property and storage facilities. ‘The Kraft Cheese Co. paid $775,000 
n cash for this company. 

Maltoat Products Co. (Wis.), authorized capital $35. ,000 preferred stock 
and 10,000 shares no par value common, engaged in the manufacture and 
sale of malted milk and malted mild products; the output ts nominal, owing 
to the fact the Kraft Cheese Co. has just taken over the business. This 
company was organized Feb. 12 1915 under the name of Horlick’s Maltoat 
BiscuiiCo. The name was changed to Maltoat Products Co. Sept. 26 1922. 
At the time the Kraft Cheese Co. purchased this company it was a going 
concern engaged in the manufacture of malted milk and malted milk prod- 
ucts. A $25,000 purchase money mortgage is the only funded debt. It 
was acquired for its plant, property,‘machinery, equipment and patents’ 
The Kraft Cheese Co. paid $249,725 in cash for this company. 

The Kraft Cheese Co. has also caused to be organized the following wholly 
owned subsidiaries: 

Kraft Milk Products Co. (Il1.), authorized capital 5,000 shares no par value, 
a sales company for malted milk products; and the Kraft Producing Co. 
(Ill.), authorized capital $100,000, to engage in production activities in 
States where it is not desired to qualify the large, heavily capitalized parent 
corporation. : 

‘Phe arent corporation has also acquired the remainder of the stock of 
the H. Laabs Cheese Co. (Idaho), authorize! capital oe oe? ee. 
$200,000 common, a producing corporation engaged in operating 15 count 
factories in Idaho. The Kraft Cheese Co. paid $68,000 in cash for the bal- 
ance of this stock.—V. 125, p. 255. 


(S. H.) Kress & Co.—July Sales.— 

1927—July—1926. Increase. |. 1927-7 Mos.—1926. Increase. 
$4,058,802 $3,696,118 $361,684'$27,416,848 $25,384,231 $2,032,617 
—V. 125, p. 255. 

Laclede Steel Co., St. Louis.—ZJnterests Acquire Dallas 
Reinforcing Bar Plant.— 

Interests associated with the above company have purchased control of 
the Southern States Steel Co., with warehouses at Dallas, Tex., according 
to an eanouncement by S. R. Tyler, Vice-President and Secretary of the 
Laclede company. e Southern company will be anized as the 
Southern States Sieel Corp., in charge of W. L. Thickstun, Vice-President, 
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Fee ne eee reed’ Sill, formerly Of the Concrete Bteel Oo, and 
years. Richard 8. Hill, formerly of the Concrete Steel Co., and 
recently in e of the Laclede Steel Co.’s Kansas City office, has been 
made sales ¢ r. The Southern company has for many years been 
engaged in the abrication of steel bars for concrete reinforcement and in the 
manufacture of spirals, spacers, &c., and will continue in this line with the 
addition of several other commodities now under consideration. Its fabri- 
cation plant and warehouses are located at 503 South Haskell Ave., Dallas. 
Tex. (‘Iron Age.”’)—V. 124, p. 2289. 


Lehigh Coal & Navigation Co.—Acquisitions.— 
Effective July 1, the company acquired ous t the properties of 
Coa fining Co. and the Cranberry Creek Coal C 
heretofore pon thn me through stock ownership. —_— of these properties 
was recommended by a Committee composed of managers and stockholders 
of the a? omenny appointed ‘to review the capital structure of the 





company and the board of managers th recommendations.’ 
—Vv. Peed, p. 3782. 

(Louis K.) Liggett Co.— Sales.— 

awe End. July 31— 1927——Month——1926. 1927—7 Mos.—1926. 


$4, 783, 657 $4,394,433 $33,259, 890$29, 106,123 


135, p. 658, 398. 
“gana Oil & Refining Co.—Production.— 


President E. C. Winters states that the average daily production of crude | 


16 barrels fora 


oil by this company in the Smackover field has been 5,3 
Due to a storm which caused 


period of 17 months from March 1926 to date. 
a gett of derricks in the Smackover field to collapse last month, 





of the 
Xo., which were | 


the | 


daily average for that field was sub-normal but since July 20 production 


once more been on the up-grade, he said. 
In speaking of conditions in the Smackover field and of oil conditions in 
general, Mr. Winters expressed himself optimistically regarding the future 
of t the indust He called attention to the present large consumption 
figures and sa d they are acting as a balance to the heavy production. 
Smackover crude oi! prices have become stabilized in the last few months 
and the oil is in active demand at the present time.—V. 125, p. 659. 


Loft, Inc., New York. —Barnings. ~- 








Midland Steel Products Co., Cleveland.—Ezira Divi- 
dend Declared on Common and Preferred Stocks.— 

The directors have declared extra dividends of 48c. on the common 
and $1 per share on the preferred stock, in addition to the regular quarterl 
dividends of $1 per share on the common and $2 per share on the preferred. 
all payable Oct. 1 to holders of record Sept. 20. Like amounts were pose 
on April 1 and July 1 last. On July 1 and Oct. 1 1926 and on Jan. 1 
an extra of 49c. per share on the common and of $1 per share on the pre- 
ferred stock were paid. 

The company has started construction at its Cleveland plant of a new 
automatic painting unit at a cost of $100,000. The new equipment will 
enable the company to meet the growing demand in oe automobile wae 
for a better quality product, according to President E. J. Kulas. Upo 
completion of the unit, in 90 days, Midland manufactured frames will hove 
a completed enamel finish before shipment. 

The company is getting into production on its new cw four-wheel 


brake at the Detroit plant, it is announced.—V. 125, p 

Motion Picture Capital Corp.—Earnings.— 

6 Months ended June 30— 1927. 1926. 
OEE a: a eae ee $140,275 $230, rhe 
Preferred dividends _- ASS pe aE are 24,43 24 

| nn I i ws Gabe ii 87,705 131, 377 

Balance, surplus. ow $28,138 $74,779 
Shares of common stock outstanding (no par) __--- 175,464 175,464 
Earnings per share on common___-_------- $0.66 $1.18 

Consolidated Balance Sheet June 30. 

Assets 1927. 1926. | Ltabtlities— 1927. 1926. 
Furniture & fixt's wy 823 $4,151|8% cum. pf. stk... $613,400 $613,400 
Investments 6,250 36,250| Common stock...y2,078,230 2,078, 230 
Current assets “x! 5, 301. 427 8,646,530 | 5-yr.6% conv.s. f. 

Motion picture debs., ser. “A’’. 591,000 2,000,000 

negatives...... 170,764 Accounts payable. 1,910 2,243 

| Contract advances 130,000 185, 61 Notes payable --- 2,479,636 4,164,311 
| Guarantee deposit Sse 8 836«etaen Divs. payable_- 12,436 12,467 
| Acerued int. re- Federal income tax 31,616 21,231 

ceived - ee 105,144 159,655 Accrued interest - - 18,413 41,795 

Deferred c harges 158,306 287,072 Guarantee deposits cata 12,000 
Res. for Fed. tax-- 11 602 36,251 

—————- ————— Deferred credits -.-. 80,041 147,806 

Total(each side) $6,065,429 $9,319,120 Surplus___...---- 147,145 189,385 


6 Mos. End. June 30— _ 1927. 1 1925. 1924. 
3 SS $3,796,669 $3,869,410 3,771,126 3,631,610 | 
Cost, expense, &c_-_---- 3,728,307 3,903,364 3.595.453 3.430.040 

Net income... -.-.---- $68. 462 loss $33,954 $175,67: $201,570 | 
Other income- ---- ----- 156, 152 112,718 ___102 3230 69,034 | 

x Net profit - - - $224 614 $78,764 ~ = $277,903 ~~ $270, 604 

x Before depreciation ‘and Federal taxes. 

Balance Sheet June 30. 
1927 1926. 1927. 1926. 
ssets— $ $ TAahiltttes— s 8 
Laod. buildings, a Capital stock... 6,500,000 6,500,000 

machinery, &c - 5,920,317 5,727,684| Notes payable- --- 325,000 200 ,000 
Leaseholds acq'd Accounts payable. 170,972 203,738 

since organiz’n. 357,550 212,759| Accrued liabilities - 69,955 89,462 
Good-will, trade- Deposit on rental 

marks, &c _._-_- 2,394,952 2,394,952 agreement --- 93,642 53,500 
Ce. ccceee 180,820 108.930} Reserve for taxes_ 4.636 20,345 
Govt. securities _- 282 25,510| Reserve for con- 
Accts. & notes rec. 69,557 124,287 tingencies. _-_.-- 34,299 40,634 
Inventories... ~~. 1,023,475 1,281,854| 10-year mortgage. 625,000 750,000 
Prepaid accts., &c. 91,648 117,919) Surplus-__-.---- 2,456,376 2,399,055 
Investments - - - - 3,076 4,384 
Deferred losses... --....-. 2,337 
Deferred charges - . 46,202 38,606 
Treasury stock... 131,033 125,365 
2... eee 38,677 
Liberty bonds de- —_—-— 

posited by lessee 969 3,468 Tot. (each side) - 10, 279,879 10, 256, 734 





a Represented by 650% 000 ar par shares. 


Sales for Month and saa 1 Afoashe Ended July 31. 
1927—July—1926. Decrease. -——7 Mos 26. ecrease. 
iS P ,880 $53 ,020 | $1 9349, 405 $4. 513,041 merit 636 

—vVv. : a 


McCallum Hosiery Co.—LZarnings.— 
Period from Jan. 1 to June 18 1927. 


Lh. nha Nee neeeahecnbhavedbheobtngscesedons $162,895 
Bond interest and other charges... ........------------------- 43 ,266 

sn soanapaencnehn $119,629 
—Vv. 124, p. 3079. 

Maring Wire Co.—Bonds Offered—The offering noted 
under Marine Wire Co. in last week’s ‘Chronicle,’ should 
have appeared under the name of Maring Wire Co. See 
V. 125, p. 792. 

(Louis) Mark Shoes, Inc.—Gross Sales.— 

cnt Months Ended July 31— 1927. 1926. 

pa eathe se rect benessoerecuen $535. 895 $418,856 


3ross sales 
= 124, p. 2758. 


Marquette Oil sanebee on July 6 ap 

The Detroit Stock Exc on Jul cpqpeced for diving voting trust 
ting $6,165,169 common stock (par $10) of the corpora- 

tion, Pies 2 a hold company for the Gedve lie Oil Co.). 

In ee it was decided to attempt a anization of the Gladys Belle 
Oil Co. for the p of marketing bon ‘ds and also for the purpose of 
rid of the burden of a 12% poremenerve preferred stock. In connection 
with this the Marquette Oil Corp. organized and about 65% of the 
Sor erred and common steckeldies ¢ ont cnaaed their stock in the Gladys 
lie Oil Co. for voting trust certificates in the M 


uette Oil Corp. It is 
intended that the poprapete oo «Ke shall poeame e operating company 
a8 agen as the stock ully exchanged 


exchange is on the he of one are of Marquette Oil common for 

10 shares of maage Belle Oil preferred, and (or) one share of Marquette 

ou common for 20 shares of Gladys Belle Oil a Approximately 
80% each of Gladys Belle Oil pref. and com. has now been euthanged. 


Mathews Steamship Co., Ltd.— Bonds Called.— 

All of the outstan jing lst mtge. 6% serial gold bonds dated Dec. 1 1924 
have been called for payment Dec. 1 at 101 % and int. at the Standard Bank 
if gars Toronto, or in Montreal, Canada, or at the Equitable Trust Co., 

The banks will be redeemed at any time prior to Nov. 21 1927 at the Na- 
tional Trust Co., Ltd., Toronto, at 101% and int. to the date of payment. — 
V. 120, p. 217. 

Metropolitan Chain | Stores, inec.—-Sales. — 

1927 —July —1926. Incr 7 Mos.—1926. Increase. 
$863,597 Pa i $32, 670/$5, 0. 298 $5,136,619 $633 ,609 
—V. 125, p. 659, 255. 


Mid-Continent Petroleum Corp. (& Subs.).—Balance 
Sheet June 30.— 








1927. 1926. 1927. 1926. 

Assets— $ Liabilities— ., $ 3 
x Property account62, pany on 56,012,473) Preferred stock... 6,434,580 6,434,645 
Investments. .- - - +4 237, po Common stock __.y40,877,948 40,879,230 
Sinking fund-- ~~. Sink. gold bonds__10,319,000 11,340,000 
Sehtubiehncss 5 073'378 5,999, 907 Lease purch. oblig. .. --- 1,022,281 
SU 1,036,563 Accounts payable. 1,154,712 1,639,872 
2a 2,900,000 3,000,000| Accrued int., &c.. 477,802 602,254 
Gold bds.intreas. - _..-_- 589,822 | Federal tax... .- 443,329 253,027 
Notes receivable.. 260,646 687,888 | Com. divs. pay... 1,017,457 -.---- 
Ace’ts receivable.. 2,357,962 3,167,603| Def. credit items... 349,357 100,257 
Ref. & crude oil... 7,901,873 7,970,740| Surplus_-__.____- 24,667,444 20,488,307 
Material & supp... 2,884,362 2,624,682 
Deferred items... 1,365,273 1,431,448 

, pe 85,741 = &. 7a. ws rb ee 85,741,629 82,759,873 





x After depreciation and de Represented by 1,357,461 shares 
of no par e.—V. 125, p. Po J f 





x After deducting $201,646 reserve for losses. y Represented by 175,464 
ous of no ne value. z After deducting $1,694 reserve for depreciation.— 
. 124, p. 2607 


Motor Wheel Corp.—T7o Retire Preferred Stock.— 

A resolution was recently adopted by the directors to call for redemption 
on Aug. 15 at 115 all the outstanding preferred stock. The balance sheet 
as of Mar. 31 1927 showed $978,800 preferred stock outstanding. The 
regular quarterly dividend of 2% will also be paid on this stock on Aug. 15 
to holders of record July 30.—V. 124, p. 3222. 


Mueller Brass Co.—Bonds Retired.— 
All of the outstanding 7% bonds due 1931 were redeemed Aug. 1 at 102 
andint. Seealso V. 124, p. 2129. 


{S- C.) Murphy Co.— July Sales. — 


927 —July —1926. Increa. 927 —7 Mos.—1926. Increase. 
S734. ttt tht .859 $123, To2| $1, ons. 308 $3,873,039 $1,050,269 
one Dp. 


Murray Corp. of America.—Buys Upholstery Company.— 

The corporation recently completed the purchase of the Jenks & uir 
Mfg. Co., manufacturers of springs and other materials for automotbile 
upholstering. Christopher E. Coda as President will be in charge of Re 
hy the new business, which will be continued separately.—V. 124, 


Nash Motors Co.—Production Shows Increase.— 

A dispatch from Detroit states that the company in July produced 
14,956 cars, exceeding by 71% any July in its h , and that based 
on orders now on hand, this month will the biggest August it has ever 
had.—V. 125, p. 255, 399. 


National American Co., Inc.—Stock Increased.— 

The stockholders on Aug. 10 voted to increase the capital stock of the 
company from 125,000 shares to 250,000 shares without par value. The 

purposes of this increase include the purchase of properties and stocks of 
vehor corporations. 

Announcements regarding such acquisitions now water consideration, 
it is expected, will be made in the near future by David H. Knott, Pres., 
who presided at the meeting, stated that in view of the nature of these 
worsen 2° — announcements could be made at this time.— 

V. “_ > 


National Bellas Hess Co.-—Jul Sales .— 


1927 ——_July——1926. e. | '27—7 Mos.—1926. Decrease. 
$s. fa og | $3. omen 101 08 4 424 sas. 561,577 $28,454,780 $2,893,203 
, Dd. 


‘National Candy Caq.—To Split Up Common Shares.— 

have recommended to the stockholders that the character 
of bn common stock be changed from stock of value to stock without 
par value and that the dividends upon the be 80 
that such dividends are payable in quarterly installments instead semi- 
annual installments. @ common stock now outstanding will be ex- 
changed at Che rose of } chase of ouch eaaamen stock Sue 6 shares of Re par 
oe . ‘The stockholders will meet Oct. 7 to vote on the above 


Pr postiont V. L. Price says in part: ‘The cha 
dividends from the semi-annual to the quarter! uire the 
yment of two dividends in advance of the date when they ae otherwise 
Payable. In addition to the semi-annual dividend which wi weit be aed on 
Sept. 7 next, for the semi-annual en June 30, if the olders 
approve the ‘directors’ recomm tions it rR ¥ plan to pay shortly there- 
a a quarterly dividend at the rate of $1.75 per share of and 
common stocks now outstanding for the A .~.4 ending Sept. 30 and a like 
amount on Jan. 2 next for the quarter ending Dec. 31. The amounts 
planned to be paid for quarters ending Sept. 30 and Dec. 31 would not, on 
the semi-annual basis, be paid until "Maren 14 1928. The dividend which 
is planned to be paid for quarter en . 30 with the two ate 


e in J poeeneae ot 


dividends pele in March and Sept. 1927, will make a total of $8.7 
share of and common stocks now outstanding paid ‘anne the 
year 1927. The determination of the rate of dividends upon the common 


stock after the period above mentioned must await the settlement of the 
affairs of the company resulting from the rearrangements as above outlined 
and the further developments of business.’’"—V. 125, p. 660. 


National Dairy Products was “Tender 4 ao 
F< Months Ended June 30-—— 


927. 1925 
Ay 4 fh A $70. 619, rv $06. 683 Sata 2, "$46 
eee | ae 4,707 se i 960° 





, 0: 
li Sf SRT RE SR hE etre 279 r 238: 247 485,476 
Int., pref. divs. & minor. int. of subs _- 592, 536 647 ,694 286,188 
Dalewve. 22, 12 $6,034,289 $5,651,766 $1,188,844 
Int. on coll. tr. notes, Fed. inc. taxes, 
divs. on pf. stk. of Nat. Dairy Prod. 1,661,329 1,526,854 181,000 





Bal. available for common stock__. $4,372,960 $4,124,912 $1,007,844 

The balance available for the common stock after all charges, including 
Federal income taxes and dividends on the preferred stock of the corporation 
is $4,372,960, which is equivalent to $3.13 on the 1,393,394 shares out- 
standing on June 30 1927 after the eyomry: of the 33 i-3% ® stock dividend 
on June 17 1927. The profits for the first 6 months of last year calculated 
atves fvine effect to this stock dividend were equal to $3 a share.—V. 124, 
Pp. . 


National Radiator Corp.—Debentures Sold.—Bankers 
Trust Co., J. & W. Seligman & Co., Continental & Com 
mercial Co., Brown Brothers & Co., Chas. D. Barney & Co. 


, 
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and the Marine Trust Co. of Buffalo, have sold at 100 and 
interest $12,000,000 644% sinking fund gold debentures. 


Date Aug. 1 1927; due Aug. 1 1947. Int. payable F. & A. without 
deduction for any Federal income tax not exceeding 2% which the corpo- 
ration or the trustee may be required or permitted to pay thereon or retain 
therefrom. Corporation will refund upon proper application any Penn. 
or Conn. personal property tax not in excess 4 mills, any District of 
Columbia personal property tax not in excess of 5 mills, any Maryland 
securities tax not in excess of 44% mills or any Mass. income tax not to 

16% perannum. Principal and int. payable at Bankers Trust Co., 
New York, trustee, or at J. & W. Seligman & Co., New York, or at Con- 
tinental & Commercial Trust & Savings Bank, Chicago. Red. all or in 
wt on any int. date upon not less than 40 days’ notice, on or prior to Aug. 

1932 at 107 ‘4 and int.; thereafter through Aug. 1 1937 at 106 and int.; 
thereafter through Aug. 1 1942 at 10444 and int.; and thereafter and prior 
to maturity at 103 and int. -Denom. $1,000 and $500 c*. 

Sinking Fund.—Indenture under which the debentures are to be issued 

provide for a cumulative semi-annual sinking fund, calculated to be 
sufficient to retire the entire issue by maturity through call by lot at the 
prevailing redemption price. Corporation may offer debentures at their 
redemption price in lieu of cash for the sinking fund. 

Securily.—These debentures will be the direct obligations of the corpora- 
tion and, upon the completion of this financing, will constitute its sole 
funded debt. Indenture will provide in substance, among other covenants. 
that so long as any of the debentires are outstanding the corporation will 
not mortgage or pledge or place any lien whatsoever on any of its properties 
or assets, unless such debentures shall be secured by a prior lien upon the 
property soencumbered. Indenture will further provide that the $4,000,000 
debentures to be authorized, but not to be presently issued, may not be 

ed in excess of 66 2-3% of the cost or fair value, whichever is lower, 
of new y acquired or of additions and betterments to the properties, 
and only wnen the net income as defined in the indenture for 24 consecutive 
calendar months within the preceding 30 calendar months shall have been 
at least 244 times the interest charges for a like period upon all outstanding 
indebtedness of the corporation, including the debentures to be issued. 
Corporation covenants that, so long as any debentures of this issue are 
outstanding, it will not issue any funded debt except under the above 
restrictions as to net income and the acquisiton of new property or addi- 
tions and betterments. Nothing in the covenants shall be deemed to apply 
to purchase money mortgages or the assumption of liens on property here- 
after acquired or to the refunding or extension of the same, or to obligations 
incurred in the ordinary course of business maturing within one year from 
date which may be secured or unsecured. 

Listing. —Listed on Chicago Stock Exchange. Application will be made 
to list these debentures on the New York Stock Exchange. 


Offering of Pref. Stock.—J. & W. Seligman & Co., Chas. D. 
Barney 4 Co. and Jackson & Curtis have sold 60,000 
shares (no par value) $7 cumulative convertible pref. stock 
at $97.50 per share and divs. A limited amount of common 
stock of the corporation is available for subscription at the 
price of $38 per share. 


Preferred as to assets and dividends over the common stock. 
payable Q.-F. (first dividend payable Nov. 1 1927). Entitled in liquida- 
tion to $100 per share and div. Red. all or part on any div. date at $120 

r share and divs., on not less than 60 days’ notice. Dividends exempt 

rom present normal Federal income tax. 

Convertible.—Each share of convertible preferred stock will be convertible 
at any time into two shares of common stock, with cash adjustment for 
dividends. The certificate of incorporation includes provisions designed 
to safeguard the conversion privilege. 

Listing.—Listed on the Chicago Stock Exchange. Application will be 
made to list this preferred stock and the common stock on the New York 
Stock Exchange. 


Data from Letter of Chairman John W. Waters, Aug 6. 


Company .—Has been organized in Delaware to acquire assets and business 
of the following 6 companies: National Radiator Co., Niagara Radiator 
& Boiler Co., Continental Heater Corp., Utica Heater Co., Gurney Heater 
Manufacturing Co. and Union Radiator Co., all of which have been in 
successful operation over a long period of years. 

National Radiator Corp., upon acquisition of these various properties, 
will be the second largest manufacturer in the world of steam and hot 
water radiators and cast iron boilers for heating peepee. The products 
manufactured comprise radiators of all'the standard sizes and t ; low 
pressure cast iron heating boilers, both round and sectional, of most 
efficient designs, for burning hard coal, soft coal, coke, oil and gas: warm 
air heating equipment; and hot water supply boilers. This wide variety 
of products meets the heat requirements of building of ev character 
from small dwellings to office buildings, apartments, hotels, schools, 
churches, threatres and similar types of structures. 

The high reputation which the corporation’s products bear is indicated 
by the large increase in their output. The combined production by the 
6 predecessor companies of radiators, measured in square feet of radiating 
surface, increased from 22,982,370 sq. ft. in 1923 to 39,820,878 sq. ft. in 
1926 while production of boilers, expressed in pounds of iron , increased 
during the same period from 48,346,696 Ibs. to 65,555,415 Ibs. 

Cc ation will own 10 plants, 2 of which are located at Johnstown, Pa., 
2 at New Castle, Pa., and 1 each at Trenton, N. J., Utica, Dunkirk and 
N Tonawanda, N. Y., ingham, Mass., and Chicago, Ill. The 
plants, wee ouumepes and maintained, have a total annual capacity, upon 
complete t of the new radiator plant at New Castle, of approxi- 
mately 60,000 000 sq. ft. of radiating ace, and over 85,000,000 pounds 
of - “Warehouses and(or) branch offices are maintained in New 
York, Boston, Philadelphia, Chicago, Cleveland, Pittsburgh, Baltimore, 
SPT . - eens and other important cities throughout the East and 

est. 

It is d that the unification of the businesses of the several com- 
panies prove beneficial from the standpoint both of production and 
distribution, and should result in substant 


Dividends 


operating economies. 
Ca ization — Authorized. Outstanding. 
$s f sinking fund gold debs__.________._.-_- $16,000,000 $12,000, 
cumul. conv erred stock (no par)____-__ 90,000 shs. 60,000 shs 
Common stock (no | Ro pega ire *500,000 shs. 270,000 shs. 
* Includes 180, to be reserved for conversion of the authorized 
preferred stock 


Earnings.—The combined net earnings of the six predecessor companies 
for the 4 yume ended Dec. 31 1926, were as follows: 1926 


23. 1924. 1925. 
Earns. available for int. 


Federal taxes. .....-- $2,456,076 $3,405,763 $3,488,980 $3,472,184 
int. uirem 

on $12,000, 

imes earned. ._..__- 3.14 4.36 4.47 4.45 

Fed. taxes at present 

rates, appl. to divs... 1,449,806 2,271,285 2,343,268 2,328,739 

Earnings available for interest for the 4 year period, as shown above, 
have averaged $3,205,751 annually, equivalent to 4.11 timesannual] interest 
requirements on this issue of debentures and for the year 1926 were 4.45 
times such requirements. 

Net earnings, applicable to dividends, for the year 1926 amounted to 
$2,328,739, equivalent to 5.5 times the annual dividend requirements on 
this preferred stock, and for the four years ended Dec. 31 1926 averaged 
$2,098.27 4 annually, or approximately five times such requirements. 
After deducting annual dividend requirements on the preferred stock, 
the remaining net earnings for the year 1926 were equivalent to $7.06 per 
share on the 270,000 shares of common stock to be presently outstanding, 
and for the four years ended Dec. 31 1926 averaged $6.21 avd share. 

The 6 predecessor companies report earnings, after provisions for depre- 
ciation, but before interest and Federal income taxes, of operommetely 
$601,000 for the 6 months ended June 30 1927, as compared with approxi- 
mately $892,000 for the corresponding Paris of 1926. Unfilled orders 
as of June 30 1927 amounted to about $4,270,000 as compared with about 
$2,200,000 at the corresponding date in 1926. Normally, about two-thirds 
of the radiator and boiler business is done in the last half of the year and 
a stil) greater Proportion of the net earnings realized in that od . 

Purpose of Issue.—These debentures, together with 60, shares of $7 
cumulative convertible preferred stock of no per votes and 270,000 shares of 
common stock of no par value are being ed in connection with the 
acquisition of assets and business of the six predecessor companies 





.—The operating management 


ement will continue in the 
executives of the 


John H. we ahene, ee, 


orris (Pres. of Utica Heater ), President; s (Pres 
of Niagara Radiator & Boiler Co.), chairman of the Ad mmittee. 
The management and tes have a substantial in t in the 


" Balance Sheet Dec. 31 1926. 





Assets— Liabilities— 
CIs a idee. intr edy $2,972,900| Accounts payable_..... $640,685 
Marketable secur. at cost 112,085 | Accrued accounts------_- 382,918 
Accts. & notes rec’ble, Provision for taxes- -. ~~~ - 454,459 

less reserve_._--...-. 4,336,401|6'%4% debentures_--.. - 12,000,000 
Miscell. advances ____-_- 151,330 | Capital stock. _..-....- b11,500,000 
RIS cui aoc eebies SAPP Bae OREN. SU bs cd cck cen 1,214,200 
Investmente..........- a303 ,309 
Special deposits ____--_-- 1,¢ 
Real estate, mach'y, pat- | 

terns & other equipt.. 8,217,359 
Good-will, trade marks 

and patents_.-......- 6,818,093 ony moaier 
Prepaid exp. & def. assets 69,037| Total ‘each side)... $26,192,262 





a Shares of Lincoln Radiator Co. ‘including cau of $85,712 in un- 
distributed profits), $160,712; miscellaneous, $142,597. b $7 Cumulative 
convertible preferred stock (no par value) preferred upon liquidation $100 

r share—60,000 shares outstanding. Common stock (no par value), 
270,000 shares outstanding. 


National Radiator Co.—Consolidation.— 
See National Radiator Corp. below.—V. 106, p. 1131. 


National Surety Co.—Stock Sold.— 

The additional 50,000 shares of capital stock, authorized by the stock- 
holders on June 24, offered at $150 per share, have been completely sub- 
scribed for, it was announced on Aug. 9 by Chairman William B. Joyce. 
This gives the company an increased capital of $5,000,000, making a 
total of $15,000,000, and an added surplus of $2.500,000. The to 
capital and surplus amounts to more than $25,000,000.—V. 125, p. 660. 


Nevada Consolidated Copper Co.—72d Quarterly Report. 
The report covering the second quarter of 1927 shows. 
Production.—The net production of copper from all sources for the second 
quarter, compared to that for the two preceding quarterly periods, is shown 
in the following tabulation: 
Net Pounds Copper Average Monthly 
Produced. Production, 


1927—Second quarter_.__....._....__- 55,641,299 18,547,099 
1927—First quarter__............. -- 57,940,796 19,313,598 
1926—Fourth quarter._............-- 62,632.486 20,877,495 


The total quantity of company ores milled and smelted during the quarter 
was 2,423,048 tons. Of this total 2,411,054 tons was concentrates ore 
averaging 1.33% copper, and 11,994 tons was direct smelting ore sh pped 
to smelters. In addition to company ores, 70,487 tons of custom ore was 
milled or smelted at the Nevada plants. The average daily tonnage of 
company ores milled at all concentrators was 26,495, as compared to 27,414 
tons per day for the first quarter. 

The average recovery in the form of concentrates from all company 
material milled during the period was 88.79% of the total se go contained 
therein, corresponding to 23.71 pounds of onpber per ton of ore treated, 
as compared to a recovery of 87.88% and 23.68 pounds per ton for the 


previous quarter. 

The net cost per pound of copper produced, after crediting revenue from 
gold and silver and other miscellaneous rae and income from sub- 
sidiaries, was 9.25 cents, as compared with 9.43 cents per pound for the 
first quarter. These costs include all operating and general charges of 
every icind except depreciation and reserve for Federal taxes. 

Financial Results for Period Ending June 30. 


1927—3 Mos.—1926. 1927—6 Mos.—1926. 





Oper. prof. from copper 








production. _________ $1,545,115 $1,711,798 $3,059,452 $3,594,755 
Value of precious metals 247 ,497 212,045 508,381 416,924 
Misc. revs., incl. income 

from subsidiaries_____ 218,500 209,051 490,986 396,325 

Total oper. income___ $2,011,112 $2,132,893 $4,058,819 $4,408,004 
Dewechtica.....-... £26004 sare 840.808 '828,434 

Net income_--_-_-. ..-- $1,594,209 $1,720,121 $3,218,012 $3,582,569 


All together, the properties are in excellent o ting condition and will 

not require in the nearby future any coneldersbie expenditures otherwise 

a Ol ouriey operating purposes. [Signed D.C. Jackling, President.]— 
; ,p. . 


New Jersey Zinc Co.—-Earninge.<— 


Period End, June 30— 1927—3 Mos.— 1927—6 Mos.—1926. 











Se ssiennasdiniadaninton $1,380,460 y$1,647,538 $2,549,940 $3,371,434 
Div. from Tulsa Fuel & 
Mfg. Co. in process of 
NS eee SO06084 w«a--- 1,106,064 i <ca«c~ 
Total income--..-.-.---. $1,975,514 $1,647,538 $3,744,994 $3,371,434 
Int. on Ist mtge. bonds. ------ B00 = s * wecuce 80,000 
Net income_-.-.-.-...-- $1,975,514 $1,607,538 $3,744,994 $3,291,434 
Dividends_-_....-...-- 981,632 981,632 1,963,264 1,963,264 
™ Balance, s bm Bid $993 ,882 $625,906 $1,781,730 $1,328,170 
arns. sh. on J 
shs. $100) cap.stk $4.02 $3.28 $7.63 $6.71 


x After deductions for ex , taxes, maintenance, irs, deprecia- 
Seales. y Includes dividends from subsidiary 
companies.—V. 124, p. 3222. 


Norwalk Tire & Rubber Co.—Earnings.— 


r.End. Quar.End. —9 Mos. End. June 30— 
Period— une 30°27. Mar. 31°27. 1927. 1 














Gross profit._.________ 195,171 $118,408 $419,538  $424.915 
epeniee 02227777 sb | sees? «6 4is'O92 «457.658 
Operat rofit._.__ 2,257 def$21,229 $6,446 def$32,743 
Other ae My ee ate MSM yd as ,821 . 4,940 13,614 17,745 
Total income_______-_ $68,078 def$16,289 $20,060 def$14,998 
Depreciation, &c______- 34,755 30,664 ,585 861 





Net income_........ 
—V.125, p 107. 


Nunnally Company.—Earnings Statement.— 


$33 ,323 





6 Mos. End. June 30— 1927. 1926. 1925. 1924. 
Net operating profit. _-- 2,348 $96 645 $43,038 $40,646 
Other net a Ws bis wares - eee 26,519 27,075 16,217 

Total net profit (excl. 

of Fed. tax)_-.-.-.--- $52,348 $123,164 $70,113 $56,863 


The company reports gross profits of $448,986 for the first six months of 
1927 and selling and administration expenses of $396,639 leaving net profits, 


as above of $52,348. 
Balance Sheet June 30. 


Assets— 1927. 1926. | Liabilities 1927. 1926. 
Property account_$1,324,607 $1,233,679 | Capital stock. ...x$3,000,000y$3,097 ,694 
Trade-marks and Acc’ts payable._.. 46,983 57,259 

good-will_....-. 1,449,974 1,449,924) Notes payable---- Se. omkeus 
> = as 35,539 146,498 | Federal tax_..... 19,405 18,014 
Investments - - - - - 220,457 138,882 | Reserves......-- 273,273 233,156 
Acc’ts rec. (cust’s) 146,131 148.953| Surplus ee ithe daew 95,134 See y 
Inventory ....--- 242,379 191,862 


Def'd ches. lease- 
ionien wuennons 40,708 96,325 Total (each side)$3,459,795 $3,406,124 
%, Be scented, BY 160,000 shares of no par value. y Capital and surplus. 

omy» » Dd. ° 
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National Tea Co., . Chicago.— Acquires Addl Stores. — 


The company has completed the purchase of two Piggly-W iggly wpite pe 
ne 
| Costs, deprec. & Fed.tax 58,517,4 


comprising 72 stores, according to Vice-President F. A. Massman. 
unit operates in Minneapolis and St. Paul and the other in Rockford, Ill. 
It is understood that the company will acquire additional stores on Aug. 15 
next.—V. 125, p. 531. 

Ohio Oil Co.—Exztra Dividend of 25 Cents.—The directors 
have declared an extra dividend of 25 cents per share and the 
usual quarterly dividend of 50 cents per share on the out- 
standing $60,000,000 capital stock, par $25, both payable 
Sept. 15 to holders of record Aug. 15 
paid on June 15 last. An extra of 50 cents per share was 
paid in each of the preceding three quarters. Record of 
dividends paid since 1917 follows: 


"19. °20. °21. °22. 


"7. “48. , °23. °24. °25. '26.y'27 

Regular (per cent) ---.--- 20 20 2 20 20 @ 9 6 s :] 

Extra (per cent) -------- 76 76 68 GO 23° . 2 6 4 
*Also 300‘% in stock. y Incl. divs. payable Sept. 15.—V. 25, p. 531. 


101 West 37th Street (635 Sixth Avenue “olan me BA 
City.— Definitive Certificates Ready.— 
Definitive certificates issued against the 635 Sixth Avenue Corp. mort- 


age are now ready for delivery in exchange for outstanding interims. 
or offering, see V. 124, p. 1990. 


Osborn Mills, Fall River.—Spe ial Meeting.— 

The stockholders’ committee has called a special meetirg of the stock- 
holders for Aug. 24 for the purpose of securing their co-operation to remedy 
the present situation. 

The committee states that to allow matters to remain as they 
mean sale of the plant, with the creditors having price claim to the pro- 
ceeds. The committee also states that under this procedire creditors 
— eo not more than 4c. on the dollar for their claims.—See also 

- 125, p. 793 


Pacific Coast Co.—Earnings.— 

Period End. June 30— 1927—3 Mos.—1926. 
Gross earnings $801,157 $1, 16) 281 $1, on. 408 $2,511,556 
Net profit after exp_._.. def44,164 58,995 54,162 162,441 

President Walter Barnum states: ‘‘The year 1927 is proving to be 
from a coal operating standpoint, a year of transition. Since the spring 
of 1926 our three largest and principal mines have been abandoned because 
of depth, high cost and age while by the middle of 1928 they will have 
been fully replaced by three new shallow low-cost properties better able 
to meet the present severe oil competition. By that time ali the larger 
features of the program will have been completed and there will be avail- 
able for many years thereafter an ample tonnage of easily mined coal 
without further major development. 

“The peak of activity involved in developing and bringing these new 
roperties into production coincided with the usual] dull spring season which 
leroy accounts for the loss reported for the second quarter. Operations 
for the next quarter will result in some small net earnings, and the fourth 
qene of this year is expected to show still further improvement.’ 

124, p. 2760. 


Pacific Coast Biscuit Co.—Earnings.— 


are will 


1927—6 Mos.—1926. 


Quar. End. Quar. End. 6 Mos. End. 

Period— June 30 '27. Mar. 31 '27. June 30 ‘27. 
Net profit after all charges & deprec., 

but before Fuderal taxes_....._--- $127,770 $106,605 $234,375 


For the qp*te vr ended June 30 1926 the company reported profits of 
$106,605.—V. 124. p 29218 
Panhandle Prod. & Refin. Co.—Earns. (Incl. Subsids.) 


Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Operating revenues $1,426, B17 $1,218,765 $2,694,923 $2,305,005 

















Operating expenses _ ---- 1,241.8 1,002.480 2,328,759 1,965,986 
Admin., selling & taxes - 67 330 62,053 132,247 123,024 
Net earnings-.------ $117,297 $154. 233 $233,917 $215,995 
Other income---.------ 4,407 385 8,834 4,536 
Gain on inv. crude oil_. ---.--- 23° 993 bWeSu 43,382 
Netinc. Panhandle Oijl_. ------ ES... 4 xeeateneed 24.980 
Gross income.....--- $121,704 $194,062 $242,751 $288 893 
Deductions... ---.------ 29,979 18,335 59,063 44,028 
Deprec. & deplet. added 
ee eee 230,996 109,238 463,771 211,247 
Accrued pref. dividends- 56,154 56,154 112,308 112,308 
Balance, deficit...-.-- $195,424 prof$10,335 $392,391 $78,690 


The company's production in the Panhandle of Texas is being reasonably 
maintained without any further drilling at this time, and its net proportion 
To) approximately 1,100 barrels. On July 20 company deepened its No. 7 
McCluskey in Young County, which has been producing from various 
shallow sands for the past seven years, to 4,200 feet and its production 
was increased to 5,000 barrels per day. No. 20 was also dee pened and 
increased to 490 barrels. ee 5 wells have made 70,724 barrels to date, 
and company is starting No. 21 660 feet west of No. 7. Company's net 
production at this date is 6,000 barrels.—V. 124, p. 2921. 


Pandem Oil Corp. -—Rights.— 
The corporation is offering aiehdens of record July 25 the right 
- subscribe to new stock on the basis of one new share for each four held 
t $4 a share. The company has 386,400 outstanding no par shares. 
Authorized — was recently increased from 400,000 to 500,000 shares. 
— p y 


Park Utah Consolidated Mines Co.—Earnings.— 
Results for Six Months Ended June 30 1927. 
Ore sales (net), $2,311,735; int. on invest., loans and bank 
deposits, $57, 434; miscell. income (net), $647; total income. -$2,369,816 
Mine operating expense, $1 .213,055; admin. & gen. exp., $28,245. 1,241,300 
Accrued property tax, $75, 000; corporation license tax, $100; 


depreciation, equipment, WE ckdea Annightaceboos ~-- 130,970 
Net income before depletion charges & prov. for Fed. taxes... $997,546 
Dividends paid accrued applicable to this period............--. 837,400 
no wo oe e ewww merc wmmeceeecowwecenccccccorccnccwoce $160,146 


Vv ctr p. 3223. 


Peerless Motor Car Corp. (& Subs.) 


Period End. June 30— 1927—3 Mos.—1926. 
Net income after deprec 
and Federal taxes, &c_ $247 ,306 $694,336 
Earns. per sh. on 258,589 
shs. (par $50) of cap. 
stock outstan 
Unit sales for the second 


.—Earnings.— 
1927—6 Mos.—1926. 


$78,508 $900,138 


$0.96 $2.68 $0.3 $3.48 
uarter of 1927 were 4,264, oe 2,365 


in the first quarter and 4,437 in the second quarter of 1926. For the 
ess months unit sales were 6,629, against 7,057 in the first six months 
o 


As of June 30 1927 current assets stood at $6,869,770, compared with 
7,294,142 as of June 30 1926, and current liabilities at $1,148,064. against 
1,555,172, leaving net working capital of $5,721,688, compared with 

$5, ‘738, 970.—V. 124, p. 2761. 


(David) Pender Grocery Co.— Sales.— 

Period End. July 31— 1927——July—1926. 1927—7_ Vos.—1926. 
| ee 1,045,121 $932,440 $6,994,977 $5,971, 898 
—V. 125, p. 794, 257. 


Phillips-Jones Corp. (& Sube.) -—Barnings.— 


6 Months Ended June 30— 1925. 
Net profit after int., Fed. taxes, &c__ $309; 595 $339, 816 $383 ,261 
oumea rofit for the 6 months ended June 30 1927 is equivalent after pre- 
‘sues to $2.89 a share on 85,000 shares of no par common stock, 
Seainst $3 1 a share in the corresponding period of 1926.—V. 124, p. 2762: 


Like amounts were | 








Ended June 30.— 


925. 1924. 
$35, 669. 009 $29,665,202 
43 44,012'856 34,161,293 28,734,197 


$2,242,364 $2,061,707 $1,507,716 $931,005 
Le an ile abies 471,096 420,179 361,946 294,415 


$2,481,886 $1,869.662 $1,225,420 
75,971 83.034 


71.6 4 One , 


(J. Cc.) Penney Co. —Barnings 6 Mos. 


x1927. 926. 
Sales 759,807 os. O74. 563 





Balance 
Other income 


Gross profits.._._..... $2,713,460 
Preferred dividends-_-- 482,934 
Divs. on cl. A pref. stock - _---- 254:058 222,327 


Surplus $2,230,526 2,156,144 $1,571,364 

x Subject to adjustment at end of fiscal (calendar) year. 
Comparative Balance Sheet June 30. 
1927. 1926. 








1927. 

Liabtlities— 
land, 7% pref. stock.-_- 

“ 6% pref. stock_-_- 
6% cum.cl. A 
Classified com _-_-_- 
Unclass. common. 
Common stock 
Acc'ts payable _ - 
Notes payable 
Fed. tax reserve._ 2,152,031 
Res. for fire losses 787,371 
Surplus ---- ._.. 7,693,366 


Assets—- 
Furn., fixt., 


Cash - 

ve rch 1andise 
mpl. notes rec’le_ 

oe subscrip. held 
for employees 

Acc'ts receivable, 
advances, &c__. 1,037,006 

Inv. in sub. cos... 50,000 

Treas. stk. (com.) 62,700 


3,679,167. 
_x1,536,,596 
_ 9,571,069 
~ 4,000,000 


733,: 


730,442 
50,000 








35,494,546 BOGE. bekins «s- 45,517,399 35,494,546 


125, p. 794. 


Ws: . wictwad 45, 517 399 
x Represented by 565,372 shares of no par value.—V. 


Peoples Drug Stores, ine.— July Sales. — 

1927 —July —1926. Increase. fos.—1926. Increa: 
$679,898 $519,436 $160,462 $1) $20, 926 M33. 348,987 $1, O71 “939 
—V. 125, p. 406, 257. 


Poland Paper Co.—Bonds Called.— 


- 
‘ 


One hundred twenty-five ($62,500) lst mtge. 7% bonds, due Sept. 8 
1930, have been called for payment Sept. 8 next at the New England t 
Co.. trustee, 135 Devonshire St., Boston, Mass.—V. 123, p. 854. 

Pond Creek Pocahontas Co.—Coal Output { Tons). — 
July. June. May. April. Ma 
70,649 75,363 73.104 65, 052 72, 370 66. 683 67054 


Compare Vv. 125, p. 661. 


Postum Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 82,928 shares 
of common stock without par value on official notice of issuance in connec- 
tion with the acquisition of the assets of Walter Baker & Co., Ltd., making 
the total amount applied for 1,557,928 shares of common stock (authorized, 
2,000,000 shares). 

The directors on Aug. 1 1927 authorized the issue of 82,928 shares of com- 
mon stock without par value and the payment of $4.354,347 in cash in con- 
nection with the acquisition of the assets of Walter Baker & Co., Ltd. The 
basis of the acquisition is 144 shares of common stock without par value of 
Postum Co. for assets represented by each share of capital stock of Walter 
Baker & Co. In the event that some of the stockholders of Walter Baker 
& Co. prefer to receive cash in the liquidation of that company in lieu of 
the stock of the Postum Co., the Postum Co. agreed to pay cash at the rate 
of $160 in lieu of 1% shares ‘of its stock for the assets to the extent that the 
holders of Baker stock elected on or before the close of business on July 29 
to receive cash in such liquidation. Stockholders of the Baker Co. were 
asked to elect whether they would prefer to receive cash or stock in the 
Postum Co. in liquidation of the Baker Co. on the above basis, and the 
Postum Co. agreed to pay to the Baker Co. for all its assets, stock and cash 
for those failing to elect on the basis of the elections made on or before 
July 29 1927. 

Consolidated Income Statement 6 Months Ended June 30 1927. 
Sales to cust., excl. of inter-co. sales, $26,937,158; cost of goods 

sold, incl. mfg. expenses, $11,390,266; gross profits__.____-_- $15,546,892 
Sy Sa: ome av ow 4 3 eekheied Min a ee el nig eelndalake 217,882 

Cy re ee ee SN on oo ne annie <nwamns comes < $15,764,774 
Selling, distrib., admin. & gen. exp.. $7,962,244; provision for 





a RE il ie il et A ee Mena arn: 9,014,390 
Sn | icc eetths Mele nian $6,750,384 
Divs. on com. stock in hands of public. ................ 656, 
oD diene cieacat alias a aii wx tema iiawen ae an $3. “rr 928 
Dee WORE G6 NI iin adn demon hanes etacasemeensith yer 
Miscellaneous minor adjustmente._........................ 246: 636 
SS Ts a, ei arene cereal ahs 1 _ 1,566, 273 
Ss nn cn hak artes Eien ened ie cee $12, 909.500 590 
Earnings per share on 1,468,627 shares (no par value)________ $4.5 


Consolidated Balance Sheet. 


June 30'27. Dec. 31°26. | June 30°27. Dec. 31°26 
$ $ 3 3 


Assets— Liabilities— 
Land, bidgs., ma- |}Common stock..a 8,035,793 7,941,143 
chinery, &c__.-x6,656,392 6,251,217!Accounts payable. 309,768 467 ,033 
y Trade marks, pat- | Accrued accounts. 427,520 217,211 
ents & good-will 1 Reserve for income 
Inventories ------ 5,272,006 5,590,874| taxes.......... 1,873,999 1,800,400 
Customers’ ace’ts., [ 2,057,430 | Reserve for contin- 
less reserve - sank 273.563; gencies, &ce.... 117,478 -..... 
Misc. accts. rec \ meieteneas’ pay- 
Due from officers: 3,609,668 } | ments on sub- 
and employees - 12,243; scriptions to cap- 
U. 8. Govt. over-| ge. - Seroe 173,507 131,231 
assess. of taxes_| | 263,423 Surplus and undi- 
Loans & notes ree. 127,196 125,047| vided profit._._.12,909,500 9,812,936 





Marketable securs. 2,427,656 1,782,068 
Call loans - o a 860,000 | 
OS SST a 1.822.530 1,818,903 | 
Inv. in com. stock 1,127,450 531,207 
Other investments 72,802 74,308 
Deferred charges_. 731,774 789,670 Total(each side) 23,847,565 20,369,953 


x After deducting $4,856,866 reserve for deprec iation. y The trade 
marks, patents and good-will carried upon the books at a substantial 
amount are, for the purpose of the published accounts. taken at the value 
of $1. a Represented by 1.468,627 shares of no par value. 

President Colby M. Chester, Jr., on Aug. 11 announced the acquisition 
by this company of al! the outstanding capital stock of the Franklin Baker 
Co. of Hoboken, N. J., thus bringing an additional food products company 
within the Postum organization. No change in the management of the 
Franklin Baker Co. is contemplated. The latter manufactures Baker’s 
cocoanut and other nut products, and has plants in Hoboken, N. J., 
Montreal, Canada; Manila and San Pablo, P. I. 

Reports of a pending deal for the acquisition of the Canada Dry Ginger 
Ale Corp., Inc., by the vere Co., Inc., were denied on Aug. 10 by 
officials of both companies. . M. Chester. President of the Postum Co., 
Inc., denied that Lf a are in progress looking to the acquisition 
of Canada Dry by his company. James Mathes, Vice-President of Canada 
Dry, joined with "ur. Chester in denying that a deal was under way. He 
said, however, according to a Phila ae dispatch, that there had been 
some discussions.—V. 125, p. 532. 401. 


Pressed Steel Car Co.—M erger Rumor Denied.— 
Commenting upon reports relative to the merging of the General American 
Tank Car Co. and the Pressed Steel Car Co., F. N. Hoffstot, Pres. of the 
Pressed Steel Car Co., said that no such x position had ever been put up 
essed Steel Car Co.—V. 


40 se directors or the stockholders of the 124, p. 
Pullman Car & Mfg. Corp.—Earnings.— 
Statement of Earnings from Date of Incorporation to April 30 1927. 
BOGE Te weeeeeees QE Pee Fad etl cases cock cWakiwisccccbkcacus 6,317 
TE 6k ee bg dl cee ge rete deseheutiadbusecddanasdd evades 6.168,121 
Pn nae ke nde bse Gepwted badbhs Sabu dbetedcacucececabekua 30,831 
ee Gp SN ON Fa pain bho cbn kn dandcatnecaduscusiascaee 1,793,691 
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Comparative Balance Sheet. 





Apr.30°27 Dec. 31'26 Apr.30°27 Dec. 31°26 
Assets— Liabilities— 3 3 
Inventories ___ _ _- 8,536,610 6,530,053 Accts. pay., &c. 
Unexp. ins., &c., (inel. pens. res.) 6,394,214 6,359,148 
def'd charges ___ 123,281 115,189 | Def'd credits, &e_. 299,451 199,679 


Notes & accts. ree_ 10,222,773 


9,203,223 | Ins., &e., reserves. 6,429,867 6,381,119 
Equip. tr. notes__ 5,732,262 


2,983,872 | Capital stock ____-_ 50,000,000 50,000,000 





Marketable securs. 282,434 575,246 | Net surplus------ 11,431,085 10,637,395 
Cash & Govt. bds_20,327,378 24,992,586 

Prop., plant, &c_a27,618,554 28,020,400 -- 

Inv. in sub. cos___ 1,711,327 1,156,772 Tot. (each side) .74,554.618 73,577,340 


a After depreciation of $14,964,576. 
Bal. Sheet, Adjusting Book Value or Cost to Actual Values as of April 30 1927. 








Bal. Sheet Adjusted Bal. Sheet Adjusted 
Apr.30'27 Values. Apr.30’°27 Values. 
Assets— $s $s | Liabilities— $s 
Plant & property_42,583,131 42,583,131 | Capital stock - 50,000,000 50,000,000 
Less res. for depr__ 14,964,576 14,964,576 | Accts. pay. (incl. 
Oe _ | pension res. of 
27,618,554 27,618,554) $2,101,459)... 4,768,721 4,768,721 
Inventories______ 8,536,610 8,536,610 | Acerued taxes... 1,565,670 1,565,670 
Deferred charges __ 123,281 123,281 | Deferred credits_ 299,451 299,451 
Accts. receivable__ 9,861,220 9,861,220| Reserve for failed 
Unsecured notes_. 361,552 361,552 Ss > «a ack 32,334 32,334 
Car lease notes___ 5,732,262 5,732.262)\Res. for executive 
Stock of sundry expense__-__-_-_- 27,500 27,500 
corporations. ___ 68,740 91,294 | Appr. sur.: Ins. res 2,349,867 
Stk.of Pullman Co 263,694 332,166; Res. for mfg. 
Stk.of Pullman RR 500,000 1,522,618 contingencies. 3,700,000 
Stock of Pullman | Res. for death 
Land Association 206,772 3,232,975 | benefits __ 380,000 
Stock of the Dick- —————  —-—-— 
son Car Wh'lCo 954,555 968,451 | 6,429,867 6,429,867 
peg securities ___ 18,386,844 19,131,875 Unappr. surplus__11,431,085 16,329,859 


1,940,534 


1,940,534 


79,453,392 





Teea.........- 74,554,618 
—V. 125, p. 401. 


Pullman Co.—Earnings.— 
Income Statement—Nine Months Ended April 30 1927. 


Total__ 74,554,618 79,453,392 





RD 5 a eg LEIS Oy ee Oe ee $66 ,291 ,926 
nS od wambelh ate «eb cewe ation « 15,712,614 
rr a re. oe sunebdnboosewse oes 26 233,585 
a a ae cl a as ltl BT en ss on wl 2,294,563 
es ee aed 2 963 ,992 
ARR RGR 6 neal tipo ih IG: . 7,180,800 

SS A EI: PES LL LR a ER $54,385,553 
DT no mnie cual mites 11,906,373 
Less: Amount paid railroads as their share of Pullman revenue__ 6,573,848 

Net income from sleeping car business__......____________ $5,332,525 
[nsomse from investments, &e.... ee cece 2,092 ,207 
Dividends from Pullman Car & Mfg. Corp__________________ 2,249,978 

a in eldte cr et dlimainilin« 9,674,709 
Nn en eo atare Geen $365 978 

gL REE ee a nth, 5 AE te Oi $1,586,731 


Comparative Balance Sheet. 











: Apr. 30°27. July 31 '26. Apr. 30°27. July 31 '26 

Assets— x bs) Liabilities— 8 $ 
Cars & equip __.208,730,155 196,841,691 | Capital stock 135,000,000 135,000,000 
Repair shops... 8,357,761 6,368,873 | Accts. pay. (incl. 
Pullman Bidg_.. 1,144,342 1,138,189 pension res.)_ 26,557,089 22,511,820 
Oth. real est., &c 7,270 3,160 | Acer. dividends. 2,699,792 2,688,386 
Oper. supplies, Insur. and other 

&c., at cost_. 8,588,026 8,753,751 reserves _ _ _ _ - 7,894,589 7,474,922 
Unexpired ins_- 85,928 113,565 | Depreciation of 
Bills & accts.ree 6,769,938 6,341,758) cars, &e_-. 94,307,956 88,549,592 
Equip. tr. notes 2,074,534 3,790,024 | Net surplus 34,854,028 33,267,296 
Mark’lesecurs.. 3,252,294 3,889,427 | 
Govt. bonds__. 22,334,947 19,112,802 
Cash -_ - _- 3,188,294 6,358,805 | 


Pullman Car & | _—s 
Mfg. Corp.stk 36,779,964 36,779,964 Tot. (ea. side) -_301,313,454 289,492,016 
Bal. Sheet, Adjusting Book Value or Cost to Actual Values as of April 30 1297 
Balance 





Adjusted Balance Adjusted 
April 30. Values. | April 30. Values. 
Assets— - $ | Ltabilities— $ $ 
Shops, laundries Capital stock __.135,000,000 135,000,000 
& Pullm. Bidg 9,374,084 | Accts. payable: 
Lessres.fordepr 1,831,052 Miscell. (incl. 
—_ - -- | pension res. 
7,543,032 14,555,220 of $3,266,- 
Cars & equip___208,730,155 266) 26,557,089 


Less res. for depr 92,065,187 | Acer. dividend 2,699,792 


116,664,967 





163,101,383 | 29,256,881 20,256,881 
Linen equipm’t. 4,133,031 | Approp. surplus: 
Less res. for depr 411,715 | Prem. on cap. 
— + - stock 9,397 
3,721,316 3,721,316! Insur. reserve 924,036 
Miscell. equip 55,102 | Death benefit 
Vacuum cleaners 72,917 > 615,913 reserve. __- 214,300 
Other real est. & | Empl. stock 
musical instru 7,269 | subser. res_ 746,856 
Mat’! & suppl’s. 4,454,995 4,797,425 Def'd maint_ 3,000,000 
Accts.rec’ble_-.. 6,855,866 6,855,866 Excess cost of 
a 3,188,294 3,188,294 repl. of cars 3,000,000 
Equip. tr. notes 2,074,534 2,074,534 —- — 
Stocks— Miscell. 637,269 1,362,914 7,894,589 7, 94@ 589 
Sundry subser 613,540 692,568 | Unappr. surplus 34,854,028 126,‘ §1,157 


Puliman Car & 


Mig. Corp... 36,779,964 72,759,727 
U.S. Govt. bds.: 
Miscellaneous 18,008,722 18,862,089 
Insur. fund. 871,927 _'907.727| 
Pension fund. 3,223,925 3,446,250) 
Death ben. fd. 210,374 218,450 | 
Special deposits _ 20,000 20,069 | 
Other bonds: | 
Miscellaneous 1,949,465 1,870,561 
Insur. fund-- 19,380 19,903 | ES. Se, Se 
Special depos - 32,640 32,120 | Tot. (ea. side) ..207,005,498 299,102,628 


—V. 125, p. 794. 


Pullman Incorporated.—Listing.— 

The New York Stock Exchange has authorized the listing of 675,000 
shares of capital stock without par value, on official notice of distribution 
thereof by the Puliman Co. as a dividend, with authority to add 2,700,000 
shares of capital stock on official notice of issuance from time to time and 
distribution to holders of certificates of deposit for capital stock of the 
Pullman Co. or in exchange for outstanding capital stock of the Pullman Co., 
making the total amount applied for 3,375,000 snares of capital stock (total 
authorized issue). 

Authority for and Purpose of Issue. 


The issuance of the stock is in accordance with the plan of reorganization 
which was approved by the board of directors of the Pullman Co. and recom- 
mended by them to the stockholders of that company in the letter of the 
President to the stockholders dated Feb. 1 1927. The plan contemplated 
the formation of a new company (Pullman Inc.), which should ultimately 
acquire all of the capital stock of Pullman Car & Manutacturing Corp. and 
other miscellaneous. assets not requisite or used in the carrier business of 
the Pullman Co. 

In accordance therewith Pullman Inc. acquired on July 12 1927 from the 
Pullman Co. 500,000 (being all the) shares of stock of Pullman Car & Mfg. 
Corp. (par $100), undertaking to issue in exchange therefor 675,000 
of its own (Pullman Inc.) stock. 





On July 12 1927 the Pullman Co. authorized the distribution, on Aug. 15 
1927. to its stockholders of record on July 30 1927, of these 675,000 shares 
of stock of Pullman Inc. as a dividend, stockholder to receive 4 a 
of Pullman Inc. for each share of stock of the Pullman Co. held by him. 

The plan further contemplated the acquisition by the new Comey 
(Pullman Inc.) of stock of the Pullman Co. through an e 6 of 
of stock of the new company for shares of stock of the latter com . 
on the basis of 2 sharesof stock of Pullman Inc. for one share of stock of the 
Pullman Co., with such stockholders of the Pullman Co. as might partici- 
pate in the plan and deposit their stock for the purpose of the plan with one 
of the depositaries named therein. The time for the deposit of shares under 
said plan, as extended in the discretion of the reorganization committee, 
expired on July 15 1927. On that date 1,269,186 shares of stock of the 
Pullman Co. had been deposited under this stock deposit agreement. 

The certificate of incorporation of the company provides that shares of 
its capital stock may be issued by the company from time to time for such 
consideration and upon such terms as may be fixed from time to time by 
the board of directors. Pursuant to such authority, the board of directors, 
by a resolution adopted June 24, authorized the issuance of the 675,000 
shares referred to above in exchange for all the capital stock of Pullman 
Car & Manufacturing Corp. On July 12 the directors authorized the 
issuance of stock of the company in exchange for stock of the Pullman Co. 
on the basis of 2 shares of stock of the company for each share of stock of 
the Pullman Co. deposited under the plan with the reorganization com- 
mittee. By resolutions adopted on the same date, the directors authorized 
the officers of the company, for a limited time after Aug. 15 1927, to acquire 
from such stockholders of the Pullman Co. who should not have deposited 
their shares with the reorganization committee under the plan prior to the 
close of business on July 15 1927, and who should desire to exchange shares 
of the Pullman Co. for shares of stock of the company (Pullman Inc.), 
upon the basis of the issuance of 2 shares of stock of the company in ex- 
change for one share of the Pullman Co. 

Pullman Inc. was organized in Delaware June 21 1927. 
perpetual existence. 


Balance Sheet as of August 1 1927 (Pullman Incorporated). 


Assets-— 
Stocks-——Pullman Co., 1,350,000 shares (par $100) $215,876 ,597 


It is to have 


Pullman Car & Mfg. Corp., 500,000 shs. (par $100) - - - - - - -- 53,969,149 
TS hak os Vals © os Bbw wie sinha iahneaiaes alee sites ohn ak ee *$269 845,746 
Liabilities— 
Capital stock, 3,375,000 shs. without par value___---------- $168,750,000 
Ee IE FE ET IR Oe *101,095,746 
| ae ee ee epee ae rete 8 pa $269,845 ,746 


* The capital liability and surplus of Pullman Inc. as of Aug. 1 1927 (on 
the assumption that all of the stockholders of the Pullman Co. have taken 
advantageof the offer uncer the reorganization plan to exchange their shares 
of stock for stock of the new corporation) show a total of $269,845 ,746— 
and the shares of stock of the Pullman Co. and Pullman Car & Mfg. Corp., 
which have become the assets of Pullman Inc., are shown on the balance 
sheet at the value of $269,845,746. This amount, however, is $92,097,129 
in excess of the net worth of the Pullman Co. and the P_Iiman Car & Mfg. 
Corp. as carried on the books of these companies, but in the judgment of 
the board of directors and the officers of these companies represents a Ccon- 
servative value of their properties based on an oor made as of April 30 
1927 of the total assets of the Pullman Co. by the American Appraisal Co. 
and L. 8. Taylor, Vice-Pres. of the Puliman Co., and of the assets of Pull- 
man Car & Mfg. Corp. as of April 30 1927, based on an appraisal made by 
the American Appretal Co. and by D. A. Crawford, ident of the 
Pullman Car & Mfg. Corp. 

See also Pullman Co. above.—V. 124, p. 3785. 


Rand Mines, Ltd.—Gold Output (in Ounces) .— 


July. June. May. April. March. _ Feb. Jan. 
1927_________ 851,861 855,154 859,479 824,014 860,511 779,339 839,000 
1926 - 860,134 852,145 849,214 803,303 834,340 753,924 796,«70 


—V. 125, p. 401. 


Republic Motor Truck Co., Inc.—Acquisition.— 

The corporation has purchased the entire capital stock of the Linn Mfg. 
Corp. of Morris, N. Y., tractor manufacturers, and is now the sole owner 
of that company, including its plant, equipment, good will and exclusive 
selling rights. ‘With the present personnel maintained. the operation of the 
Linn Corp. will be continued at Morris, N. Y., as a division of the Republic 
Motor T: uck Co., Inc.-—V. 125, p. 257. 


Richfield Oil Co. of California.—LHarnings.— 


Quar.End. Quar.End. 6 Mos.End 





Period— June 30°27. Mar.31'°27. June 30'27. 
Net income from operation. - -- - - - - - $2,525,342 $1,363,775 $3,889,117 
Depletion and depreciation. —-_...--- 1,521,242 317,918 1,839,160 
Int. on notes payable & purch. contr - 45,518 54,828 100,346 
Interest on bonds and gold notes- --- 213,049 253,014 466 ,063 

Net income before Federal tax.... $745,532 $738,015 $1,483,547 


President J. A. Talbot says in substance: 

The net earnings for the second auarter, before Federal income tax, were 
$745,533. This, notwithstanding April of the second quarter coming within 
the lowest price range for refined products known for many years. Earnings 
for June were the best in the company’s history, and reflect the better price 
structure, and the increase in production and manufacturing capacity. 
The adcitions to our Rioco refinery are practically complete, and it now has 
a straight run capacity of over 40,000 bbls. per day, and a cracking capacity 
of approximately 10,000 bbls. per day. 

Company's sales policy has been broadened to include a comprehensive 
export policy, and the entering of the Northwestern States, Oregon and 
Washinecton. This will eventually result in greater benefit to the company, 
in providing an outlet for surplus products and make the company less sus- 
ceptible to local price changes. 

Crude Oil Production.—Company’s production of crude oil and casinghead 
gasoline was as follows: 

Siz Months Ended June 30— 1927. 1926. 
RE OS Stoel GE Re es 3,227,164 1,436,574 

Sales.—Company’s gasoline sales in California have shown a constant 
increase, with the following result: 

—3 Mos. End. June 30— —3 Mos. End. Mar. 31— 

Period— 1927 1626 1927 1926. 


Gallons sold (approx.).- 34,964,000 32,406,000 31,609,000 27,855,000 
Company’s increase in gallonage is based upon prices that will yield a 
substantial profit, both to the company and to its dealers. 
Total sales this year to date are in excess of $18,800,000, as compared 
with $15,300,000 last year to date.—V. 124, p. 3225. 


Ross Stores, Inc.— Sales.— 
Sales for Month and Siz Months Ended July 31. 
1927—July—1926. Increase. 1927—6 Mos.—1926. 
$449,582 $6,850|$2,832,423 $2,931,411 
VY. 125, D. Si. 


Ruberoid Co.—Transfer Agent.— 
The Seaboard National Bank of the City of New York has been ap- 
pointed transfer agent of the common stock.—See also V. 125, p. 401. 


Decrease. 
$98,988 


Sanitary Grocery Co., Inc.—IJnitial Dividends.— 

The directors have declared an initial auarterly dividend of $2 per share 
= on eee stock (no par value), payable Sept. 15 to holders af record 
s e t. . 

he directors also declared an initial quarterly dividend of 1%% on the 
6%% cum. pref. stock, par $100, payable Sept. 1 to holders of record 
Aug. 19. (For offering of pref. stock, see V. 124, p. 3644.)—V. 125, p. 
662, 109. 


Schiff Co., Columbus, O.— Temporary Certificates Ready. 
Temporary certificates for 7% cumul. conv. pref. stock and common 
stock are ready for delivery at the Bank of The Manhattan Co., 40 Wall 
St., N. Y. City, against surrender for cancellation of interim at issued 
in respect of said stock. (For offering see V. 124, p. 3082.)—V. 125, p. 109. 


Servel Corporation.—Reorganization.— 

Announcement has made that as a result of conferences between 
various classes of creditors and stockholders an agreement has been reached 
upon a plan for the reorganization of the corporation and its subsidiary 
companies gas a syndicate has been organized which is prepared to under- 

te the plan. 
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The reorganization committee will consist of George W. Davison, Presi- 
dent of the Central Union Trust Co. of New York, as Chairman; Nicholas 
F. Brady; Albert H. Wiggin, Chairman of the board of the Chase National 
Bank; C. M. Kittle, President of Sears, Roebuck & Co., and Murray H. 
ey of the firm of Coggeshall & Hicks. Larkia 
will act as counsel for the reorganization committee. It is 
the plan will be promulgated just as soon as the fina] figures as of the date of 
the receivership are available. 

While the actual decails of the reorganization plan cannot be worked out 
until the final figures are received by the reorganization committee, it is 
contemplated that the stock of the corporation shall be $4 per 
share and that stockholders will receive Ist mtge. bonds & the amount of 
their assessment and voting trust certificates representing 50% of their 
present holdings in common stock of the new company. 

The holders of 5-year 6% convertible notes, it is understood, will receive 
voting trust certificates for 50% of the principal of their notes in new 
preferred stock and prohaey voting trust certificates for 25 or 30 shares 
of new common stock for each $1,000 principal amount of indebtedness. 

The exact amount to be accorded to creditors of the various subsidiary 
companies in the hands of the receivers will depend on the final figures 
yet to be made up, but it is understood that they will be settled with 
mainly by the use of voting trust certificates for new preferred and common 
stock.—V. 125, p. 795. 


(Frank G.) Shattuck Co.—To Add Two New Stores.— 

It is announced that this company has signed ieases for two new locations, 
one in New’ York and the other in Boston. The new stores will open 
for business about Oct. 1. Both stores will be of the smaller type being 
opened by the company in various sections of the larger cities in the East. 

ey will handle the company’s complete line of candies and baked goods, 
in addition to the usual luncheon service.—V. 125, p. 795, 532. 


(Isaac) Silver & Bros. Co.— July Sales.— 

1927 —July-—-1926. Increase. | 1927—7 Mos.—1926 
$414,846 $367 335 $47 ,491/$2,700,185 $2,156,113 
—V. 125, p. 795, 258. 

Simmons Co.—Plans to Retire Preferred Stock.— 

The stockholders will vote Aug. 16 on approving the retirement of the 


Increase 


$544,072 


outstanding $5,635,200 pref. stock as of Nov. 1 at 110 and divs.—V. 


125, p. 532. 


Skelly Oil Co.—Earnings.— 

Period End. June 30- 1927-—3 Mos.—1926. 
Gross earnings - . $5,458,128 $6,454,934 
Oper. exp., taxes, &c_ 3,525,991 3,466,128 

$2,988,806 
171,734 
1,008 ,906 
$1,808,166 
479 ,A23 


1927 —6 Mos. 9° 
$11,112,685 $11, 
7,266 665 6,24 

$3 846 ,020 
401,041 
2,623 382 
$821,597 
1,093 ,669 


Balance, deficit_._.._. $292,498pf$1,328,743 $272,082 pf$2 137,133 
Shs.cap.stk.out.(par $25) 1,093,669 974,024 1,093 669 974.024 
Earns. per sh. on cap. stk 2! $1.85 $0.75 $3.18 

The company announced Aug. 9 that its Spencer No. 1 well in the north- 
west quarter section 1295 in Seminole County, which was completed 
Aug. 5, has gradually increased its flow and is now producing at the rate 
of 13,500 barrels daity.—V. 124, p. 3786. 


Southern Baking Co.—Balance Sheet June 30 1927.— 


Assels— | Liabilities— 
Land, bldgs. & equip. _.x36,330,054 | Preferred stock _ _- 
Cash ae 295,910 | Mortgages... -_.._-- 
132,515| Accounts payable 
atta 362 296 | Taxes, &c., payable__- 
3,425,550 Dividends payable__ 
Seer | Pe wc cae ctet ene 


ee ..---$10,610,615| Total___- ____ $10,610,615 
x Atter deducting $€03,723 reserve for depreciation.—V. 121, p. 1801. 


Spicer Manufacturing Corp.—Larnings.— 
6 Mos. End. June 30— 1927. 1926. 2 

Gross profit $909,819 $1,291,659 

Miscellaneous income_ _ _ 56,376 37,838 


i $966,195 $1,329,497 
252,564 250,690 
37,257 


Operating income_.- 
Interest charges___-__- 
Depreciation & depletion 


$1,932,137 
273,118 
1,404,683 


$254 336 
546 834 


Net income__-__- 
Dividends---- ~~~ - 


. $9,976,800 
64,667 
91,393 
52,062 

199,504 
226,187 


Accounts receivable. _— 
Inventories _ .___.- 
Patents & good-will 
Deferred charges_-. . 


Total profit......... 
Admin., sell.& gen.exp_-_ 
Interest and discount___ 


Net profits before Fed- 
eral taxes. _--- 
—V. 124, p. 2444. 


Standard Oil Co. of Indiana.—To Increase Stock— 
Proposed Acquisition of Pan American Eastern Petroleum 
Corp.—The stockholders will vote Sept. 9 on increasing the 
authorized capital stock from $250,000,000 to $375,000,000, 
par $25, and on approving plans to acquire all or part of the 
common stock of the Pan American Eastern Petroleum 
Corp., the holding company which controls the Pan American 
Petroleum & Transport Co. Interests affiliated with the 
Standard Oil Co. of Indiana control the Pan American 
Eastern Petroleum Corp. (See V. 120, p. 1757.)—V. 
125, p. 796. 


Superior Oil Corp.—Earnings.— 
Period end. June 30— 1927—3 Mos.—1926. 
Gross income $291,465 
Oper. expenses, &c 65,823 109,694 
Gen. admin. expenses -_ _ - 45,055 
Loss on expired leases _ _ _ 113,816 
Bond interest 9,480 : 
Depr. of plant & equip-_ 101,014 617 ,166 ‘ 
Deple. of oil reserves _ _- 173,140 105 ,368 343 ,057 209,629 

$192,962 prof$241 ,637 


Net loss $82,745 $375,761 
Net income for the 6 months ended June 30 1927 is equivalent to 21 cents 
a share on 1,103,238 shares of no par value capital stock.—V. 124, p. 2765. 


(John R.) Thompson & Co., Chicago.—Sales.— 
1927—July—1926. Decrease. 1927—7 Mos.—1926. Decrease. 
$1108 £08 FT ell $16,830 | $8,233,255 $8,359,224 $125,969 

—v. , p. 402. 


Timken-Detroit Axle Co.—Larnings.— 

6 Months Ended June 30— 27. 1926. 1925. 
Net profit after charges, depreciation 

and Federal taxes____.___-.._.... $660,011 $1,223,000 $678,700 

Net profit for the 6 months ended June 30 1927 is equivalent after pre- 
ferred dividends to 62 cents a share on 832,073 shares (par $10) common 
pe ae $1.29 a share on 827,345 shares in the corresponding period 
oO . 

President Fred Glover says: 

“The results for the past 6 months period reflect a falling off in volume 
due to general conditions in the industry and to development expense due 
toour determination to keep our product up to date and to create new fields 
in order to insure the future stability of the company. In accordance with 


$713,631 $1,041,550 $996,169 $703 ,643 


1927—6 Mos.—1926. 
$1,715,010 $547,153 
329,79 228,768 
< 99,445 


321,909 203 ,970 





our established policy, all expense, including cost of patterns, dies, tools, | 


jigs and fixtures, has been charged off. 
“The company's financial condition has continued to improve. 
and certificates of deposit amount to $3,079,910, showing an increase of 


$219.000 since the first of the year, with no debts other than for current | 
capital is $7,737,202, an increase of $480,000 | 


liabilities. Net workin 
during the 6 months. e surplus account now stands at $2,884,076 and 
the book value of the common stock is $13.46 per share. 

“It is impossible to accurately predict the results of the next 6 months’ 
operations, as general business conditions will largely affect profits, and our 


| 6 months. 
| results during the next few years.” 
, Rathbone & Perry | 
that | 


3. & “Sate 





rosperity depends to a great extent upon the success of our customers: 
The mnanagement feels, however, that conditions will be average for the next 
It is expected that our present development work will bring 


Consolidated Balance Sheet June 30. 
1927. 1926. TAabiltttes— 1927. 
Assets— & x 7% preferred stock 3,966,500 
Land, bidgs., &c., Common stock... 8,320,730 
5,902,800 
1 


go 
a Pt 
£§ 


less deprecia’n.. 6,093,579 Accrued expenses, 
Good-will & pats- incl. Federal in- 
Dies, jigs, fixtures come tax 

and patterns. -. 1| Ace’ts payable__. 
Cash - ‘ ,234,443 | Other reserves ___- 
Notes & acc’ts rec. ,628,183 | Surplus. - 
Inventories ,080 653 | 
Investments _.. 
Sinking fund _-- 
4% demand ctfs 

on deposit and 

interest thereon. 2,052,619 
Miscellaneous .... 368,372 
Deferred assets --- 141,450 


—V. 124, p. 3512. 


Tobacco Products Corporation.—ELarnings.— 
6 Mos. Ended June 30— 1927. 1926. 1925. 
$4,309.029 $3,515,188 


a2 3 
£ 88 


211,492 
1,180,539 
299,509 
... 2,884,076 


to 

Q wate 
n= 
2 8 
BBS 


,279,672 | 
414,396 
74,116 





Total(each side) 16,862,845 16,158,404 


Net earnings after taxes__ $4,401,612 

Net profit for the six months ended June 30 1927 is equivalent after 
class A dividends to $4.29 a share on 659,307 shares (par $100) common 
stock outstanding, against $4.15 a share in the corresponding period of 
1926.—V. 124, p. 2294. 


Transcontinental Oil Co.—Earnings.— 

Period End. June 30— _1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Gross income $2,849,581 $3,600,057 $6,093,666 $6,879,936 
Operating cost, &c 2,336,819 2,668,800 4,975,957 5,465,095 
332,834 374,153 471,612 518,672 
255,021 253,742 505,410 507 ,333 


def$75,093 $283 ,362 $140,687 $388 836 


Deprec. and depletion _ - 





Net profit 
—vV. 124, p. 3226. 


Tung-Sol Lamp Works, Inc.—Earnings.— 

Period End. June 30— 19: 7-—-3 Mos.—1926 1927——6 Mos.——1926 
Operating profit $270,440 $272,196 $543,720 86,909 
Other income- ------ : 9,707 7,602 20,346 14,110 

$280,147 $279,798 $564 066 $501,019 
38 ,788 38,095 92,261 69,243 

33 054 32,800 67 343 58,000 

2208 ,305 $208 S05 $404,459 $373 276 
$0.81 $0.82 $1.49 
$0.99 


$1.59 
$0.56 $0.57 $1.09 





Gross income 
Deductéons - - - 
Federal taxes 





Net income 

Earns. per sh. on class A 
stock (no par) 

Earns. per sh. on com. 
stock (no par) 

—vV. 124, p. 3226. 


Underwood Typewriter Co.—£Zarnings.— 
Period end. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Net earnings........._. $417,390 $280.837 $1.463,362 $1,247 
Other net income 91,328 102,517 192,726 ; 
$508,718 $383,354 $1,656,088 
67.956 64.970 136.467 
60,000 42.000 205,000 


$276,384 $1,314,620 


Total $1,453,193 
Depreciation 129,548 
Reserve for Fed’! taxes __ 177 ,000 


Net profits "$380,762 $1,146,644 


—V. 124, p. 2925. 


Union Discount Co., Inc.—Receivership. — 

Equity receivers were appointed Aug. 12 by Federal Judge Coleman 
on a complaint filed by three stockholders, John Drewen, F. Hampton 
Berwager and Homer A. Dunn. John G. Watson, Chairman of the 
Board of Directors, and Charles H. Strong are the receivers. The com- 
plaint alleges that the affairs of the corporation were mismanaged by 
former directors and officers. 

The company was incorporated in August 1922 as a consolidation of 
Shape, Bready & Peterkin and the Owners Improvement Corp., builders. 
It controls through stock ownership the Charter Construction Co., Roger 
Williams Realty Co., and the Barras Construction Co. It also has an 
a " the Standard Gypsum Corp. and the Union Investment Se- 
curities, inc. 

The company has an authorized capital of 50,000 shares of preferred 
stock (par $100) and 50,000 shares of common with no par value. 

According to the complaint, the difficulties of the company grew out 
of an agreement with the F. H. MacRobert Syndicate for the sale of its 
stock. It is alleged that all the common stock and 12,472 shares of the 
preferred were turned over to the syndicate and that proceeds of the 
sale were to be invested in first mortgage real estate bonds on improved 
property. 

It is also alleged that $444,242 in cash and stocks in various corporations 
were turned over to the company by the syndicate. According to the 
complaint, the Union Discount Co. has two suits pending in the Supreme 
Court against the MacRobert Syndicate for the recovery of $1,794,699 
and $1,800,000. 

During the last 18 months, the complaint says, the liabilities of the 
company have been reduced $1,855,285. 


Union Stock Yards of Omaha, Ltd.— Tentative Valuation 

The I.-S. C. Commission has placed a tentative valution of $1,447,155 on 
a owned ane used properties of the company, as of June 30 1919.— 
TY. 125, p. 402. 


United Drug Co.—Consolidated Balance Sheet June 30.— 
({Inter-Company Accounts Eliminated.) 
1927. 1926. 
s $ 


6,893,924 
6,603,305 


1927. 1926. 
Liahiltties— $s & 
Ist pref. stock ____32,566,600 32,559,000 
Common stock. ..38,577,400 35,379,300 
Stocks of sub. cos- 10,800 11,100 
4) Ee 12,500,000 12,500,000 
Real estate mtges_ 1,665,206 1,349,000 
Current accts. pay 4,342,167 4,037,038 
8,330,630 7,593,210 
12,960,895 11,872,446 


Assets bs) 
Real est. & bldgs_. 7,364,510 
Impt. to leaseholds10,233,562 
Machinery, furni- 

ture & fixtures__13,614,216 11,788,868 
Stk. in other cos_x27,322,778 28,577,428 
Tr.-marks, pats., 

formulae, &c___22,793,689 
ee . 3,981,294 
S.f.6% gold bds_ - 263,707 
Notes & accts. rec. 5,809,375 
Merchandise 18,604,391 18,454,732 —— 
Adv.&susp.accts. 966,176 972,403 Total (each side) 110,953,698 105301,095 
x Stock in other companies, including Boots Pure Drug Co.—YV. 125, 
797 


22,793,689 
3,397,547 
126,129 
5,693,069 


Surplus - - 





p. 
United Shoe Machinery Corp.—Sale of Mill.— 


The corporation's Tremont steel mill at West Warebam, Mass., will not 
be dismantled, it was announced on Aug. 8. A contract was executed 
about a week ago involving the purchase of the corporation’s equipment, 
buildings and land by the Washineton Steel Co. The original plan of the 


| latter concern Was to dismantle the Tremont steel mill and remove the 


machinery to Washington, Pa., where its main steel works are located and 
where ample ground space is available for_extension and expansion pur- 
poses. Banking and business interests in West Wareham have, however, 
nezotiated successfully with representatives of the Washington Steel Co. 
for the utilization of the local plant, with necessary additions in the form of 
equipment, as a branch steel mill. This will furnish West Wareham with 


Cash | a new and much needed industry, it is stated. 
Jas 


The purchase covers about 120 acres of land with the Tremont steel 
poae and improvements, including a hydro-electirc plant, three open 

earth furnaces with capacity totaling about 150 tons daily, a grooming 
mill and other equipment. The Washington Steel Co. intends to use 
the Tremont plant for the manufacture of special steels and electric steel 
castings. These products will supplement the established line of charcoal 
iron sheets, tin plates, terne plates and special alloy steels, for which there 
exists a wide and diversified market. An official of the Washington Steel 








Ave. 13 1927.] 
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steel may also be 
knownas . 


e Pp Py 9 
of steel making owned by the corporation, whi has a 
number of important advantages as compared with all existing methods of 
producing steel.—V. 124, p. 3512. 


United States Distributing Corp.—Contract Renewed.— 

The Chicago Burlington & Quincy RR. has renewed its contract with 
the above corporation for coal produced by the Sheridan-Wyoming coal 
mines, effective Aug. 31. The Burlington takes about one-half of the 
capacity of these mines during the winter season and two-thirds during the 
summer. Sheridan-Wyoming is now producing over 1,000,000 tons 
bituminous coal annually, compared with 700,000 tons 5 years ago, when 
the United States Distributing Corp. took it over.—V. 125, p. 797. 


U. S. Hoffman Machinery Corp. (& Subs.).—EZarnings. 











Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
Operating profits _____- $450,110 $445,029 $804 561 $805 ,084 
Other income__________ 49,181 47,512 96,485 96,791 

Gross income_______. $499,291 $492,541 $901,046 $901,875 
Int. and other charges__ 41,048 35,679 74,285 70,263 
ineome tax ..:......_- 57,074 52,096 98 89% 95,549 
Amortization of patents_ 54,899 54,719 109,798 109,438 

Net income-_-_-_._._.- $346,269 $350,046 $617 ,967 $626 625 
Dividends (com.)__.__- 222,203 222,203 444,406 388 ,805 

Balance, surplus____- $124,066 $127,843 $173,561 $237 ,820 
Earns. per sh. on 222,203 

shares of no par stock_ $1.56 $1.57 $2.78 $2.81 

Consolidated Balance Sheet June 30. 

Assets— 1927. 1926. Liabilities— 1927. 1926. 
Property & plant_y $750,403 $759,448 Capital stock x*4,632,181 $4,632,182 
Patents ___._.._..22.079,107 2.292.237 Accept. payable fs 19,038 
Goodwill .......- 1 1 Accts. & Fed. taxes 
Cnt i xa atid ids 482,609 210,767 payable, &c_... 402,183 387,680 
Notes & bills rec__*2,956,633 2,608,102) Deposits__-_--_---- 10,142 15,246 
Accts. receivable 725,532 748,237 | Reserves. .....--- 284,629 400,730 
Inventories _. 1,170,928 1,290,014) Surplus----.-.-.---- 2,890,736 2,516,577 
Dep. on lease, &c- 2,322 2.070 
Investments js 101 101 —_—_—_—__- —-—— 
Prep. & def. ches_ 52,235 60,476; Total (each side)$8,219,871 $7,971,453 


x Represented by 222,203 shares of no par value. y Less depreciation. 
of $801,555. z After deducting reserve of $1,180,450. * Includes $2,943,- 
453 customers’ note receivable secured by Chattel mortgages or equivalent 
liens.—V. 124, p. 2621. 


United States Leather Co.—Listing.— 

The New York Stock Exchange has autho the listing of (1) voting 
trust certificates representing shares of the 7% cumulative a? preference 
stock issued pursuant to the provisions of the plan, dated Oct. 1 1926, for 
readjustment of share capital of Central Leather Co. as follows: 

Voting trust certificates representing 150,539 shares, on official notice 
of the issue of the certificates representing a like number of shares which 
have been deposited under the prior preference stock voting trust agreement 
(the 150,539 shares being the number of shares of me preference stock 
of the new company issued on account of shares the 7% cumulative 
preterred stock of the former Centra] Leather Co. deposited under the 
Plan and for which certificates of d it have been issued): with authority 
to add to the list voting trust certificates representing 15,956 shares, on 
official notice of the issue of the certificates against the deposit of a like 
number of shares under the prior preference stock voting trust agreement 
(the 15,9£6 shares being the number of shares of the prior preference stock 
of the new company issued on account of shares of the 7% cumulative 
preferred stock of the former Central Leather Co. not deposited under the 


plan.) 

(2) Voting trust certificates representing 225,808 shares of class A 
participating and convertible on official notice of the issue of the certificates 
representing a like number of shares which have been deposited under the 
class A participating and convertible stock voting trust agreement (the 
225,808 shares being the number of shares of said class A stock of the new 
company issued on account of shares of the 7% cumulative preferred stock 
of the former Central Leather Co. deposited under the plan and for which 
certificates of deposits have been issued); with authority to add to the 
list voting trust certificates representing 23,935 shares, on official notice 
of the issue of the certificates against the deposit of a like number of shares 
under the class A participating and convertible stock voting trust agreement 
(the 23,935 shares being the number of shares of said class A stock of the 
new company issued on account of shares of the 7% cumulative preferred 
stock of the former Central Leather Co. not deposited under the plan.) 

(3) Voting trust certificates representing 328,073 shares of common 
stock on official notice of the issue of the certificates representing a like 
number of shares which have been deposited under the common stock 
voting trust agreement (the 328,073 shares being the number of shares of 
said common stock of the new company issued on account of shares of the 
common stock of the former Central Leather Co. deposited under the 
plan and for which certificates of deposit have been issued); with authority 
to add .o the list voting trust certificates representing 68,937 shares, on 
official notice of the issue of the certificates against the deposit of a like 
number of shares under the common stock voting trust agreement (the 
68,937 shares being the number of shares ot common stock of the new com- 

any issued on account °f shares of the common stock of the former Central 
Peatbar Co. not deposited under the plan, with further authority to add to 
the list voting trust certificates representing an additional 249,743 shares, 
on official notice of the issue of certificates against the deposit of a like 
number of shares under the common stock voting trust agreement (the 
249,743 shares being the number of shares of common stock of the new 
compen ren for conversion, share for share, ofclass A stock).—V. 125, 
p 


United States Steel Corp.—<Stock (versubscribed.— 

The offering to employees of 100,000 shares of common stock at $122 
per share Was oversubscribed (see V. 124, p. 3512). Subscriptions were 
received from 62,145 employees for a total of 132,846 shares. 


Unfilled Orders.—See under ‘‘Indications of Business 
Activity”’ on a preceding page.—V. 125, p. 797, 643. 


United Steel Works Corp. (Vereinigte Stahlwerke 
Aktiengesellschaft), Germany. — Bonds Sold. — Dillon, 
Read & Co., Intervational Acceptance Bank, Ine., and 
J. Henry Schroder Banking Corp. have sold at 97% and int., 
to yield over 6.70%, $4,225,000 25-year 644% sinking fund 
mortgage gold bonds, Series C (without stock purchase war- 
rants). A substantial amount of Series Csbonds has been 
withdrawn by Mendelssohn & Co., Amsterdam, and Neder- 
pee Handel Maatschappij for simultaneous offering in 
Holland. 


Dated June 1 1926: due June 11951. Authorized $10,815,000; heretofore 
issued $7 .004,000; retired through sinking fund, $216,000; present offering 
$4,225,000, including $414,000 from the company’s treasury. Denom. 
$1,000 c*. Interest payable J. & D. Principal and int. payable in New 
York at the principal office of Dillon, Read & Co., in United States gold 
coin. Bondholders may, at their option. collect principal and interest in 
London at the office of J. Henry Schroder & Co., in pounds sterling at the 
buying rate for sight exchange on New York on the date of presentation for 
collection. Callable at the option of the company. as a whole or in part by | 
lot, on any int. date on 30 days’ notice, at the following prices and int.: to | 
and incl. June 1 1931, at 105; thereafter to and incl. June 1 1936 at 103; | 
thereafter to and incl. June 1 1941 at 101; thereafter prior to maturity at 
100. National City Bank, New York, American trustee. Darmstaedter 
und Nationalbank Kommanditgesellschaft auf Aktien, German trustee. | 
Principal and interest payable, to others than citizens and residents of | 
Germany. without deduction for any taxes, present or future, levied by Ger- | 
man Governmental authorities. 

Sinking Fund.—The company has agreed to provide a sinking fund suf- | 
ficient to retire the entire issue of Series C bonds by maturity, by semi- | 
annual call by lot (next redemption date Dec. 1 1927). at 100 and int., at 
the annual rate of $216,300 to and including Dec, 1 1938 and of $648,900 | 
thereafter to maturity. 





Data from Letter of Carl Rabes, Managing Director of Corporation. 
Corporation . d under the laws of Germany in Jan. 1926. Ac- 
quired as of April 1 1926 the principal fixed assets (except certain coal 
properties), the good-will and businesses of four leading coal, iron and steel’ 
concerns in Germany, viz., Rheinelbe Union, Thyssen, Phoenix and Rhein- 
. Among manufacturers of iron and steel, the company ranks in pro- 
ductive capacity second only to United States Steel Corp. 
Capitalization as at March 31 1927 (Adjusted to Give Effect to Financing). 
a ee $95,475,000 


Revalorized loans and mortgages____._........__.__-_-_--. 5,330,000 
we Site it ig lle Bs lO i lig Aap RAE 30,000,000 
Long-term debt due predecessor companies____......_..--_-- 30,326,000 
REI i dd SE, Dak ER re Fe RO 00 


Sales and Earnings.—Sales of the corporation for the 12 months ended 
Mar. 31 1927 amounted to more than $290,000,000, of which $108,795,700 
constituted export sales, not including approximately $5,504,000 of deliver- 
ies on reparation account for which payment was received in German cur- 
rency. Company’s export sales of the principal iron and steel products, 
measured in tons, amounted to over 40% of the total of such export sales 
of Germany during that period. 

Net earnings for the 12 months ended Mar. 31 1927, after depreciation 


| and estimated maximum annual payments under the Dawes Plan ($1,788,- 


based on present assessments), but before interest and profits taxes, 
amounted to more than $30,600,000, or more than 41% times the annual 
interest charges on the Series C bonds and all obligations ranking equally 
therewith or senior thereto presently to be outstanding. 

Assets and Equity.—Company’s principal fixed assets were appraised in 
June 1926 by H. A. Brassert, American consulting engineer, on the basis 
of replacement costs in Germany, after allowance for depreciation and 
obsolescence, at more than $500,000,000 (including real estate and coal 
reserves). 

Current quotations on the Berlin Stock Exchange indicate a market value 
for the company's capital stock of more than $250,000,000. The dividend 
paid by the company on its capital stock with respect to the first 6 months 
of its operations (fiscal period ended Sept. 30 1926) was 3%, or at the rate of 


% per annum. 


All conversions of German into United States currence 
have been made at par of exchange (one reichsmark equals 
23.8 cents). See also V. 125, p. 663, 402, V. 125, p. 797. 


United Verde Extension Mining Co.—Copper Output.— 


Production (lbs.)— 1927. 1926. 1925. 1924 
SG 3,974,110 3,739,542 3,517 S67 
February - - - - - - -- .... 3,803,758 3,528,765 3,631,638 3,901,444 
Serra ae ---- 2,008,000 3,557 064 3.368 ,904 3,302,766 
SE ae, Sea aS ee 3,261,292 3,461,786 3,810,358 3,809,584 
ae aly 4,102,776 3,995,488 3,625,252 3,140,036 
0 ES a ae 3,537 ,228 3,786,232 3,130,81 3,579,448 

SRS: a Tee ae 3,735,848 3,475,936 3,861,794 3,474,178 


Utah Copper Co.—77th Quarterly Report.— 

The report covering the second quarter of 1927, shows: 

Production.—The total net production of copper from all sources for the 
quarter is shown below, in comparison with the output for the first quarterly 


period of 1927: 
Net Pounds Avge. Mthly. 
Copper Produced. Production. 
1927-—Second quarter - - ---_- od am mit 60,056,091 20,018,697 
ee NE. « dae Shbaddek dadwweks 61,75,783 20,584,261 

During the quarter the Arthur plant treated 1,777,700 dry tons of ore 
and the Magna plant 1,757,100 dry tons, a total for both plants of 3 534.800. 

The average grade of ore treated at the mills was 97% copper and the 
average mill recovery of copper in the form of concentrates was 90.17% of 
that contained in the ore, as compared with .99°% copper and 87.64° 
recovery, respectively, for the previous quarter. 

The average cost per pound of net copper produced, including deprecia- 
tion of plant and equipment and all fixed and general expenses, and after 
crediting gold, silver and miscellaneous carnings, was 7.6 cents as compared 
with 7.9 cents for the preceding quarter, computed on the same basis. 


Period End. June 30— 1927—3 Mos.—1926. 1927-6 Mos.—1926. 





Operating profit -- ~~ --_- $2,896,224 $2,516,373 $5,645,741 $5,035,792 
Other income__-- __ 1,448,835 1,080,265 2,703,374 1,994,804 
Total income_-_-_-__-_-- $4,345,059 $3,596,638 $8,349,115 $7,030,196 
Depreciation - - - _ i 313,392 299 802 625,093 603 503 
a re $4,031,677 $3,296 836 $7,724,022 $6,426,693 


4,061,225 


$2,365,468 


2,436,735 


$1,594,942 


2,030,612 


$1.266 224 


Dividends. __._--- 4,873,470 


Surplus - - - $2,850,552 
Earns.per sh.on 






shs.of (par $10) cap.stk $2.48 $2.03 $4.75 $3.95 

x Before depletion. —V. 124, p. 2925. 

Vanadium Corporation.—Balance Sheet June 30.— 

1927. 1926 1927. 1926 

Assets— $ bs Liahilities— ~ g 
Plant,property, Capital stock... _x14,336,096 14,336,096 

patents, &c___.10,773,826 10,929,686 | Accts. payatle.-—-. 127,438 175,793 
0 SE _.. 1,095,246 1,760,322 ' Res. for conting’s~ 89,787 100,000 
Accts.receivable.. 651,675 860,125 | Res.foracer.taxes 140,930 160,869 
Insurance policy -- 21,043 19,324 Res. for develop-- aR 61,267 
Investments _.... 2,670,839 1,7C2,130) Res. for empl. liab. 34,453 28,203 
Inv. in assoc. cos _ - 150,000 150,000 Fed. tax reserve -- 140,699 104,006 
Sundry debts, &c_ 80,149 26,068 Ord. tax reserve -- ee 9,980 
Inventories -- - 2,251,230 2,063,503 Prof. & loss surp 3,188,411 2,864,646 
Claim for refund of i 

Fed.incometax. 128,528 bie cs 
Other assets -_-_---- 26,068 128,558 
Deferred charges - - 184,711 169,148 SS 
Mtges. receivable_ 24,500 32,000 Total (each side) 18,057,815 17,840,860 


x Represented by 376,637 no par value shares.—V. 125, p. 798. 
Wagner Electric Corp.—Bonds Called.— 


One hundred and fifty ($150,000) Ist mtge. 7% serial gold bonds. dated 
Aug. 4 1922 (numbered 201 to 350, incl.) were called for redemption as of 
Aug 1 1927, at 100% and int. at the Mercantile Trust Co., trustee, 
St. Louis, Mo., or at the option of the holder at the Guaranty Trust Co., 
140 Broadway, IN. Y. City.—V. 124, p. 387. 


Waitt & Bond, Inc.—/nitia!l Dividends.— 


The directors have declared dividends of 30 cents a share on the class 
A stock and 26 cents a share on the class B stock. These are interim divi- 
dends which cover the period from July 8 to the date of payment and are 
at the rate of $2 annually on the class A stock and $1.10 annually on the 
class B stock. The dividend on the A stock is payable Sept. 1 to holders of 
record Aug. 15, and the divicend cn the Lb stock is payable Oct. 1, to 
holders of record Sept. 15.—V.124, p. 3788. 


(Charles) Warner Co.— Special Dividend of 50 Cents.— 

The directors have declared a special dividend of 50c. per share on the 
common stock, payable Aug. 10 to holders of record July 31. This stock 
is also on a regular $3 annual dividend basis.—V. 124, p. 3513. 


Warren Foundry & Pipe Corp. (& Subs.).—Earnings.— 
(Formerly Replogle Steel Co.) 


Period End. June 30— _1927—-3 Mos.—1926. 1927—6 Moe Tee ai 








| xOper., &c. revenue____ $1,411,479 $1,518,111 $2,444,440 2,772,318 
Cost and expenses_.__.._. 1,187,996 1,122,758 1,993,801 2,100,673 
Net revenue__..--.-- $223 ,483 $395,358 $450,639 $661,645 
Miscellaneous charges.- Cr.13,577 97,757 76,175 198,867 
Depreciation _ _ - - - iain at 80,214 51,554 129,929 103,147 
Federal] taxes __--- - jes 18,530 31,577 26,745 44,680 
Net income. .-------- $138,316 $214,470 $217,790 $314,951 
Earns. per sh. on present 
250,000 shs. cap. stk_ $0.56 $0.86 $0 87 $1.26 


x Includes other income.—V. 124, p. 3084. 
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Weber & Heilbroner, Inc.—Preferred Stock Sd. —Leh- 


man Brothers, New York, have sold at 102 and dividend | 
$2,500,000 7% cumul. pref. (a. & d.) stock. 


Preferred as to divs., and as to assets to the extent of 110 and divs. on 
liquidation. Div. payable quarterly, cum. from Aug. 1 1927. Red. all or | 
part at 110 and divs. Company agrees to acquire on or before each Dec. 
31 beginning with Dec.31 1929, by redemption or purchase, out of surplus 
or net profits, at least 3% of the largest par amount ever issued and out- 
standing. 

Listing.-—This stock listed on the New York Stock Exchange 

Capitalization Authorized. Outstanding. 
7% cumulative preferred stock (par $100)_._. *$10,000,000 *%2,.500.000 
Common stock (no par value) ‘ 500,000 shs. 94,668 1-3shs. 

* The certificate of incorporation provides that no additional preferred 
stock shall be issued unless net earnings, net assets and surplus meet certain 
requirements with relation to the preferred stock at the time outstanding 
and that proposed to be issued. 

Data From Letter of Louis M. Weiller, Chairman of the Board. 

Company .—Organized in Del., July 19 1927 to make possible a plan for 
the expansion of the business through associating with it other merchants 
in the men’s apparel field. The new company has acquired, directly of 
indirectly, all the assets and assumed all the liabilities of Weber & Heil- 
broner, predecessor company, and has recently acquired controlling stock 
interests in the B. R. Baker-Cleveland Co., and the B. R. Baker-Toledo 
Co., two large men's wear businesses which rank among the most successful 
stores of their kind in the Middle West, and in Washington Shops, Inc., 
operating three stores on upper Broadway, N. Y. City. These successful 
and profitable companies have a valuable clientele. Each will operate 
under its own name and management, thus retaining its locally-established 
identity. Negotiations are now in progress for the acquisition, on a similar 
basis, of other desirable units. 

The business was founded by Louis Heilbroner 30 years ago, with a cash 
capital of $1,200, and was incorp. in 1908. In 1924 the business and good 
will of Brokaw Bros., establshed in 1856, was acquired through ownership 
of the entire a stock. The Brokaw store is located at 41st St. and 
Broadway, N. Y. City. To-day 14 Weber and Heilbroner stores are 
operated and the business is among the largest of its kind in the country. 

1 stores are in carefully chosen locations, seven being on Broadway. 

Profits.—The consolidated net profits of the predecessor company, 
Weber & Heilbroner, and Brokaw Pros , adding a proper proportion of the 
earnings of the B. R. Baker-Cleveland Co. the B. R. Baker-Toledo Co.., 
and Washington Shops, Inc., on the basis of present stock holdings in 
these companies, after adequate provision for doubtful accounts and other 
proper reserves, and after deducting in each case the Federal income tax 
at the rate of 13% % per annum in lieu of the Federal income tax and capital 
stock tax actually paid, as certified by 8. D. Leidesdorf & Co., Certified 
Public Accountants, have been as follows: 


Fiscal Year-— 1925. 1926. 1927. 
Net profits (as above) _____________ $592,494 $697 .252 $644 592 
Preferred div. req. times earned_-____ 3.4 é 3.68 


For the 3 years shown above, fiscal years of Weber & Heilbroner and 
Brokaw Bros. ending Feb. 28 have been combined with fiscal years of the 
other companies ending Jan. 31. 

In the above-stated profits no addition has been made for that part of 
the proceeds of this issue, amounting to over $1,000,000, which is not 
currently needed by the business and has not yet been invested. 


Consolidated Balance Sheet as of Feb. 28 1927 (After This Financing). 





Assets— Liahtitites— 
0 a a $1,913,649 Accounts payable. ___-__- . $246,571 
Accounts receivable... ..__- 336,532 Accr. salaries, comm. exp., &c 94,160 
Merchandise inventory -_____ 1,389,045 Div. on pref. stock_...____- 14,784 
DING Betansn cde oade 589,991 Res. for Fed. taxes______-_- 96,630 
CEN, cccmnesoncce 872,892 Deposit on lease (incl. int.) __ 15,553 
Deferred charges. ......___- 80,630 7% cumul. preferred stock.. 2,500,000 
ea atin cin wines 1 | Common stock............- a1,083,544 | 
ee 1,131,498 
5 rr $5,182,741 Girt eknda edie .. $5,182,741 
a Authorized 500,000 shares, no par value, issued and outstandin® 


94,668 1-3 shares. 
he above balance sheet does not reflect the regular dividends on the 
common stock of the predecessor company declared and paid subsequent 
to Feb. 28 1927, nor the net profits of that company since that date which 
exceeded the dividends so declared and paid. See also V. 125, p. 664, 
New Directors —Monroe C. Gutman (of Lehman Bros.), Louis B. Tim 
(of Salomon Bros. & Hutzler), B. R. Baker and George M. Comte (of 
. R. Baker Co.) bave been elected directors.—V. 125, p. 798. 


West Kentucky Coal Co.—Earnings.— 
{Including St. Bernard Coal Co.} 











Twelve Months Ended June 30— 1927. 1926. 1925. 
Operating revenues________________ $8,335,755 $6,800,546 $7,893,025 
Operating expenses________________ 7,439,305 6,245,196 7,244,722 

IE ile: ch Sividtiel ofl Anat: etblivas ts enantio elie o> 140,549 99,397 143,045 

Net operating revenues......._.- $755,901 $455,954 $505,258 
Non-operating SIN nantes ane unerinins 390,307 1,270,826 578,782 

I $1,146,208 $1,726,779 $1,084,039 
Interest on funded debt____________ 297 ,261 317,319 340,206 | 
Other interest charges_____________ 10,173 7,683  Cr.10,116 | 
Depreciation reserve__.____________- 573,256 469,302 458,617 

SE tee lee Bg De aN ge Pe $265,519 $932,475 $295,332 

Condensed Balance Sheet June 30. | 
1927. 1926. | 1927. 1926. | 
Assels— $ Liabilities— $ 5 | 


$ 
6,000,000 
3,086,000 


Property and plant 
general account. 24,445,613 23,814,292 


Preferred stock. _- 
Common stock. -_- 


6,000,000 
3,080,000 











Sundry investm'ts 24,237 24,112)| Funded debt_ - 4,440,018 4,362,518 
A hao oar. om 834,819 708,908 | Notes & bills pay- ‘ 23,582 
Notes & bills rec __ 64,410 66,832 | Accounts payable. 412,875 283,030 
Accts. receivable_. 1,093,179 874,264 | Inter-co. accounts. 283,348 hate 
Material & supp_. 703,221 644,921) Taxes accrued 52,927 52,909 
Inter-co. accounts : " 265,642 | Interest accrued 44,787 49,835 
Prepaid accounts~ 18,569 39,498 | Dividends accrued 105,000 105,000 
Sink. & ins. funds. 147,635 129,090 | Sundry acer. liab- 47,099 28,685 | 
| Reserves_ ..---- 5,390,065 4,714,600 | 
———————— nnn | Capital surplus... 6.488.648 6,796.003 
Total (each side) _ 27,331,684 26,567,559 | Undivided profits. 986,916 1,141,397 
—V. 124, p. 3228. 

Weston Electrical Instrument Corp.—Larnings.— 
Period End. June 30— 1927—3 Mos.—1926. 1927—6 Mos.—1926. 
I ae a hn oo oe $109,152 $229 .137 $281,094 $474,698 
Oth. deduct. less oth. inc 1,737 9,277 4,129 7,222 

Total income_____-___ $107,415 $219,860 $276,965 $467,476 
Federal taxes__________ 14,647 29,718 37,071 61,975 
Se $92,768 $190,142 $239,894 $405,50 

228. 


x After depreciation, selling expenses, &c.—V. 124, p. 3 


West Virginia-Ohio River Bridge Co.—Preferred Stock | 


Offered.—MecLaughlin, MacAfee & Co., Pittsburgh, and 
Mackubin, Goodrich & Co., Baltimore, are offering 5,000 
shares $7 cumulative first preferred stock. Each purchaser 
vill receive one share of common stock with each share of 
first preferred at total cost for the two of $100. 

Preferred as to assets up to $110 per share. Dividends payable Q.-M. 
Red. all or part on any diy. date on ti days’ notice at 110 and div. ak 
dends exempt from present normal income tax. Transfer agent, Peoples 

s & Trust Co. of Pittsburgh. Registrar, First National Bank, 
Pittsburgh, Pa. 

Cay! Fund.—Beginning 1929 an annual sinking fund of not less than 

25% of the annual net earnings remaining after payment of sinking fund on 
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| Common stock 


first rtgage bonds and payment of preferred dividends, will be applied 
| June of each year to the aoabade or redemption of this issue at not over 110 


and divs. {Further details of property, earnings, capitalization, &c., are 
given in V. 125, p. 111, 664.] 


Wheeling Steel Corp.— New Vice-President.— _ 
J. E. Montgomery has been elected a Vice-President succeeding George 
W. Moore.—V. 125, p. 798. 
White Sewing Machine Corp.—Consol. Balance Sheet.— 
June 30°27. Dec.31'26. June y Tasch ane oe 





Assets— TAabtltttes— 
Property accounts 3,263,098 3,302,171 Preferred stock- -- 5,000,000 5,000,000 
Current assets____10,678.683 9,642,337 Common stock. -- 750,000 750,000 
Investments ----- 27,186 18,912 6% gold debens___ 3,665,000 3,895,500 
Cash with trustee. 181 417 Current liabilities. 1,273,495 829,803 
|. SS See 1 1 Reserves_-- ; 435.262 249,486 
Def. charges- ---- 188,477 170,097 Surplus-_--- . 3,033,869 2,409,146 

. a= 14,157,626 13,133,935 a .--14,157,626 13,133,935 


—vV. 125, p. 664. é 
White Star Line, Ltd.—Preference Stock Offered.— 


The British, Foreign & Colonial Corp., Ltd., London, Eng., are offering 
£2,500,000 644% cumulative preference shares (par £1) at 21s. per share. 
payable Is. 6d. per share on application, 5s. on acceptance, /s. 6d. on Oct. 1 
and 7s. on Dec. 1 1927. Payment may ra made in full on acceptance or 
at any time thereafter under discount at 4% per annum. 
at * shares are guaranteed as to capital and dividend by the Royal Mail 
Steam Packet Co. 

The company will acquire the whole h 
capital of the Oceanic Steam Navigation Co., € ‘ 
purchase all non-British interest in the last-named company will be elimin- 
ated. Among the vessels running in the White Star Line are Majestic 
(56,551 gross tons), the Olympic (46.439 gross tons), the Homeric (34,351 
gross tons), and others. The surplus assets (without goodwill and after 
providing for all liabilities) of the Royal Mail Steam Packet Co. available 
for the guarantee amounted at Dec. 31 1926 to £11,951,499.—-V. 124, p. 939. 


Woodward-Bennett Packing Co.—Bonds Offered.— 
John S. Mitchell & Co., Los Angeles, are offering at 100 and 


interest $350,000 first mtge. 614% sinking fund gold bonds. 


Dated April 1 1927; due April 1 1942. Interest payable A. & O. at Los 
Angeles, without deduction for the normal Federal income tax not exceeding 
2%. Redeemable, all or part, on any interest date after 30 days notice 
at 102% % and interest. enom. $1,000 and $500 c*. Los Angeles Invest- 
ment Trust Co., trustee. Exempt from California personal property tax. 


Data from Letter of George H. Woodward, President of the Company. 

Company.—A California corporation. Formed to take over the business 
formerly conducted by the Woodward-Bennett Co. and the Los Angeles 
Packing Co. Company is engaged in the packing and distributing of meat 
products. By the consolidation of the above companies a complete 
unit in the meat packing industry is formed. The management of the new 
company’s affairs will be in the same hands as formerly. | 

Security.—A first closed mortgage on all real estate, buildings and plant 
equipment now or hereafter owned, except purchase money obligations. 
The real estate consists of over 12 acres of valuable property located at 
Vernon Ave. and Boyle Ave. in the heart of the industrial district of Vernon, 
adjoining the city of Los Angeles. The real estate has been appraised by 
John P. Kennedy, appraisals engineer, at $436,613; buildings, machinery 
and equipment (less reserves for depreciation) have been appraised by 
American Appraisal Co. at $380,184; making the total appraised value 

16,797. 

a OS earnings of the combined companies after all charges, 
including Federal taxes but before depreciation, and after eliminating cer- 
tain non-recurring items for the period from Jan. 1 1922 to Jan. 31 1927, 
applicable to the payment of interest, have averaged over $105,000 per 
annum. This is over 4% times the maximum annual amount required for 
the payment of interest on these bonds and is over 2% times the largest 
annual interest and sinking fund requirements. i 

Purpose.—Proceeds derived from the sale of these bonds, together with 
the proceeds from $400,000 7% cumulative preferred stock to be presently 
issued will be used for the acquisition of the properties of W oodward- 
Bennett Co. and Los Angeles Packing Co.; the retirement of ali existing 
bank loans and mortgages; and for other corporate purposes. 

Sinking Fund.—Company agrees on April 1 1928 and semi-annually there- 
after, to pay to the trustee not less than the sum of $9,000 to be used for the 
purchase of these bonds in the open market at not to exceed 102'4 % and 
interest or by call by lot. All bonds so purchased or called will be canceled 
and not reissued. 

Capitalization 
First mtge. 644% sinking fund gold bonds 
7% cumulative convertible preferred stock 


of the authorized and issued share 
Ltd. As a result of this 


- Authorized. Outstanding. 
$350,000 $350,000 
500,000 400,000 


1,000,000 400,600 


Worthington Pump & Machinery Co.—Chairman 


| Resigns.— 


C. Philip Coleman has resigned as chairman. No successor has yet been 
selected, but it is believed probable that a quorum can be secured late in 
Aucust at which time a new chairman will be appointed. Mr. Coleman 
retired as President July 13 1926, L. J. Belknap succeeding him as active 
director of the corporation's affairs. Mr. Coleman had been President since 
1917.—-V. 124, p. 1526. 


Yorkshire Gardens Apartment Building, Flushing, 
N. Y. City.—Bonds Offered.—S. W. Straus & Co., Inc., are 
offering at 100 and interest $750,000 first mortgage fee 6% 
serial gold bond certificates. 


Dated July 29 1927; due serially July 29 1932 to July 29 1939. Int. 
payable J. & J. Denom. $1,000 and $500 c*. Principal and int. payable 
at offices of S. W. Straus & Co., Inc., in N. Y. City. Callable at 103 and 
int. on or before July 29 1931; at 102'%4 and int. after July 29 1931 and on 
or before July 29 1935; and at 102 and int. after July 29 1935 and before 
| July 29 1939. United States Federal income tax up to 2% paid by the 
borrowing corporation. Midwood Trust Co., Brooklyn, New York, 
trustee. 

Security. —This loan is secured by a direct, closed, first mortgage on land 
owned in fee by the borrowing corporation on the northwest corner of 
Kissena Boulevard and Maple Avenue, Flushing, N. Y. City, together 
| with the 6-story apartment building recently completed thereon. The 
land fronts 204.08 ft. on Kissena Boulevard and 280.91 ft. on Maple Ave. 
and contains a ground area of approximately 46,620 sq. ft. 

The building, whi®h is 6 stories in height, is of brick and stone, semi- 
fireproof construction, and contains 9§ apartments in units of from 3 to 7 
room suites. It is divided into 4 sections surrounding a large center court 
and each section is served by a push button auto natic elevator of the 
latest type. The large ani well proportioned rooms of every apartment 
enjoy unusual light and ai~, due to the fact that this building fronts on two 
wide streets and occupies less than 65% of the area of the plot and also 
surrounds an open court 

Although the building has just been completed we have been advised by 
the owners that 24 of the 96 apartments or 25% have already been rented. 

Valuation..—The land and building have been appraised by Quinlan, 
Terry and Johnson, Inc., Halleran Agency, and Samuel S. Toback, as a 
committee, at $1,388,000 of which the land value is $250,000. Based on a 
this valuation this issue of $750,000 certificates represents a 54% loan with 
a margin o1 equity of $638,000. 

Earnings.—Quinlan, Terry and Johnson, Inc., Halleran Agency, and 
Samuel S. Toback, as a committee, have estimated the gross earnings of the 
property at $171,000, and after deducting $29,300 for operating expenses, 
they estimate a net rental of $141,700 available for interest and taxes. 
Based upon our computation for taxes, and less 10% for vacancies, the 
net available for interest and amortization would be $102,100, which is 
more than twice the greatest annual interest charges on this issue, and over 
$40,000 in excess of the greatest combined interest and amortization 
requirements. 

rrowing Corporation.—The borrowing corporation is Manufacturers 
Construction Corp. of which Max Jonas is President and controlling 
stockholder. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME. 


[The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “IN ICATIONS OF 
BUSINESS ACTIVITY.”) 

Friday Night, Aug. 12 1927. 


COFFEE on the spot was firmer with Rio 7s 14c. and 
Santos 7s 16% to 17c. Fair to good Cucuta 18% to 2lc.; 
mild was dull and weak; Honda, 25 to 25\%c. Firm offer 
from Santos on the 8th inst. included Bourbon 3-4s at 
16.80 to 17%e.; 3-5s at 16.45 to 16.95¢.; 5s at 16.15 to 
16.45c.; 5-6s at 15.70 to 15.95e.; 6s at 15.80¢c.; separations 
7s at 15c.; 6-7s at 15.10¢.; 7-8s at 14c.; part Bourbon part 
flat bean 2-3s at 19.35c.; 3s at 18c.; 3-5s at 16.45 to 1634¢.; 
peaberry 3-5s at 17.40c.; 4-5s at 16.95c.; Rio 3-5s at 14.90c.; 
7s at 13.30 to 1334c¢.; 7-8s at 1314 to 13.35c.; 8s at 12.80e.; 
Victoria 7s at 12.85c.; 7-8s at 12.70 to 12.80ce. To-day 
trade was light with No. 7 Rio quoted at 14\%c. and Santos 
4s at 1634 to 17\%e. 

Futures were 6 points net lower to 3 points higher in the 
final prices of the 10th inst., with transactions of only 14,750 
bags. In other words, it seems impossible to stimulate busi- 
ness. It is really a waiting market. Rains in Brazil give 
rise to colder weather later. Europe bought. It told in 
the end after an early decline of 1 to 4 points due to a decline 
in opening Rio term prices and some tendency to liquidate 
herein a small market. According to the ‘Brazilian Review,” 
the future of the coffee market depends upon the manner in 
which the Coffee Institute of Sao Paulo handles the current 
crop. It is claimed that the Institute is in a position to fin- 
ance the surplus. The new President of Sao Paulo reports 
that the proceeds of the loan last year of £10,000,000 are 
virtually intact. Some think Brazil is in a position to pre- 
vent any violent changes but in view of the expected supplies 
they doubt Brazil’s ability to prevent a gradual decline in 
prices. Up to date the condition for the 1928-29 Brazil 


crops promises a normal crop. The unexpected may hap- 
pen, affecting the prospects of the 1928-29 crops, which 
would naturally change the future outlook. The fact that 
there have been unusually small purchases by roasters and 


jobbers so far for their fall requirements seems in the judg-- 


ment of some to point to a larger buying during the next 
30 to 60 days with additional short covering in the Septem- 
ber and December deliveries. When the immediate Euro- 
pean demand and the domestic demand for fall supplies is 
satisfied, however, they feel that the marketing of the ample 
Brazilian crop will develop renewed pressure and inferentially 
lower prices. 

Some adverted to the fact that rain was reported in all 
five coffee growing districts, with a full moon due at the 
end of the week and thought it suggested possibilities of colder 
weather setting in. This idea had some effect. The dis- 
tant months were a little steadier than the nearby. Rio 
eables became strong. Brazil evidently does not intend to 
let go until the weight of the coffee receipts becomes too 
great for it to contend against. On the 9thinst. Bourbon 4s 
for prompt shipment sold at 16c. and for immediate ship- 
ment at 15%c.; 4-5s at 16.20¢.; Rio 7s, immediate shipment, 
13.10e. and Victoria, 7-8s at 12%e. On the 10th inst. 
cost and freight offers of Brazilian coffee were lower in some 
cases and unchanged in others. Early prompt shipment 
offers were reported of Bourbon 3-4s at 16.80 to 17\%e.; 
3-5s at 16.35 to 17.90c.; 5-6s at 15.95¢.; part Bourbon 3-4s 
at 16.85c.; 3-5s at 16144 to 16.40c.; peaberry 4s at 17.20 to 
17.40¢e.; Rio 7s at 13c. for prompt and 13.10 for immediate 
delivery; Victoria 7-8s at 12%c. for prompt shipment. The 
trade still buys the near months and sells the late months 
at big discounts. To-day futures closed 4 to 8 points lower 
with sales of 29,750 bags, the trading in other words showing 
a little more activity. The trade seemed disposed to sell 
owing to the persistent dullness of spot coffee. Foreign 
interests sold to a small extent. About the only demand 
came from shorts. Havre was off 4 to5 points. Rio cabled 
that between Aug. 10 and Sept. 10 receipts at that port will 
be permitted of 302,000 bags. Final prices show a decline 
for the week of 33 to 39 points. 


Spot unofficial----14% | Dec -..---- 11.66a11.67 | May------- 53 136 anne 
Se 19.066 .... | Mah. .--. Ss aoe 10.944a10.95 


SUGAR.—Cuban were weaker at 4.46c. duty paid and 
futures declined owing to September liquidation. At 


2 11-16c. fully 100,000 bags of Cuban raws for prompt and 
August shipment were sold. New Orleans bought a cargo 
at that price. | 
but firm at 4.49c. delivered or 2 23-32c. 


uiet 
uba 


On the 10th inst. Cuban raws were 
Holders of 











in general asked 234¢c. Some contend that duty free sugars 
are no longer an important market factor and with the smaller 
Cuban holders, having to a great extent liquidated their 
holdings, the major part of the unsold Cuban supplies which 
just about balance United States requirements are now in 
the hands of strong holders who are rather indifferent to 
present prices and intent on marketing their sugars conserva- 
tively. This condition alone, it is argued, should warrant 
at least a moderate price recovery which would likely be 
extended should Europe continue to take supplies from 
Cuba—and they were still in the market at last paid prices— 
or should crop conditions particularly in Europe become less 
favorable, not to mention crop damage by drought in Cuba 
or possibly Cuban restrict on. September liquidation, it is 
argued, may hold the market in check temporarily. 

Havana cabled in one case the Cuban crop movement 
last week as follows: Arrivals, 54,863 tons; exports, 116,379 
tons; stocks at ports, 957,230 tons. Of the exports, 23,302 
went to New York, 25,745 to Philadelphia, 1,451 to Boston, 
3,504 to Baltimore, 20,729 to New Orleans, and 9,320 to 
Galveston; interior United States, 1,344 tons; Canada, 85 
tons; United Kingdom, 27,053 tons, and Holland, 2,844 tons. 
Receipts at United States Atlantic ports were 51,353 tons 
against 45,923 in the previous week, 38,878 last year and 
46,720 two years ago; meltings, 50,000 tons, against 58,000 
in previous week, 68,000 last year, and 64,000 two years 
ago; importers’ stocks, 141,491 tons, against 143,491 in 
previous week, 199,106 last year and 110,246 two years ago; 
refiners’ stocks, 63,188, against 59,835 in previous week, 63,- 
236 last year and 99,853 two years ago; total stock, 204,679 
tons, against 203,326 in previous week, 262,342 last year and 
210,099 two years ago. For refined there was a good with- 
draw demand but new trade was light early in the week 
at 5.70 to 5.80c. Receipts at Cuban ports for the week 
were 40,637 tons, against 42,692 in the previous week, 49,742 
last year, and 44,834 two years ago; exports, 102,715, 
against 75,130 in the previous week, 76,404 last year and 
46,355 two years ago; stock, 936,131, against 998,209 in the 
previous week, 1,168,996 last year, and 968,504 two years 
ago. Of the exports United States Atlantic ports received 
43,185 tons, New Orleans 21,859 tons, Galveston 7,689 tons, 
Europe 29,897 tons and Canada 85 tons. 

The tone was further depressed at one time owing to the 
Trust’s estimate of the Java crop. According to some 
cables, the Trust’s latest estimate would make the crop 
2,205,000 tons, while others place it at from 2,300,000 to 
2,281,000 tons. Lineoln, Neb., wired: ‘Nebraska will be 
second in number of tons of sugar beets produced in 1927, 
according to the State and Federal division of agricultural 
statistics. The July forecast places tonnage for the State 
for 1927 at 893,000 tons, or 115,000 tons more than the 
forecast places the tonnage of Michigan, the third State. 
Colorado is first in production.’’ To-day futures closed 
unchanged to 2 points lower with sales of 32,150 tons. 
Cuban interests seem to be selling July. Europe also sold 
new crop months, but was buying September. Shorts in 
general covered in September. In London the old crop was 
quiet but new firm. Refined was quiet for prompt de- 
livery. Cuban was offered at 12s. 10'%4d., or equal to 
2.60c. f.o.b. Java markets were firmer; India steady. 
About 1,000 tons of Philippine for the second half of August 
sold at 4.46e., equal to 2.1le., with further bids of the same 


price. Some who bought July sold other months. Final 
prices show a decline for the week of 2 to 4 points. Prompt 
raws at 2 11-16c. are the same as a week ago. 

Spot unofficial.-2 11-16|!Jan ----_-- ; =) sae 2.88a .... 
Ba. .nccce BOO occs [PERO 2c0s ft: 

I 3. ae: rea a “ae 


LARD on the spot was lower; prime Western 12.90 to 13e. 
in tierces c.a.f. New York; refined Continent 13%c.; deliv- 
ered New York, South America, 14 4c.; Brazil in kegs, 15 4e. 
Futures declined 25 points in the middle of the week with 
rather heavy liquidation, but some recovery took place. 
Larger hog receipts caused selling; also the fall of 10 to 15 
cents in hog prices. The rise in corn helped the rally in 
lard. Reports of a better cash demand also assisted. Liv- 
erpool was unchanged to 3d. lower. On the 8th inst. futures 
advanced 28 to 45 points with cash markets steady and more 
active and prime Western 13 to 13.10e. High record corn 
prices for the year caused the rise in lard. The East bought 
in Chicago. Good buying of October and January was 
noted. Foreign buying was reported. Hogs were strong 
throughout the week. Liverpool was 3d. lower to 3d. higher. 
To-day futures ended unchanged with little business. The 
market lacked interest. Final prices are the same as a week 


ago. Prices closed as follows: 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
5 Mon. Tues. Wed. Thurs. Fri. 

September -------- cts_12.37 12.72 12.65 12.55 12.42 12.42 

sibs stinoeakent 12.47 1280 12:75 12.67 12.55 12.55 

PE waxccsoncaves 12.65 13.10 13.25 13.15 13.07 13.02 
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PORK dull and irregular; mess, $32; family, $36 to 38; 
fat back pork, $22.50 to $29. Ribs, Chicago, cash, 12.12c. 
basis of 50 to 60 Ibs. average. Beef firmer; mess, $18 to 
$19; packet, $16 to $18; family, $19 to $21; extra India mess, 
$33 to $35; No. 1 canned corned beef, $2.50; No. 2, $4.25; 
6 Ibs. South America, $12.75. Cut meats quiet but steady; 
pickled hams, 10 to 20 lbs., 184% to 19%c.; pickled bellies, 
6 to 12 Ibs., 21% to 244%ec. Butter, lower _— to high 
scoring, 35 to 424%4e. Cheese, 25 to 28 Ye. ggs, medium 
to extras, 21 to 35c. 


OILS.—Linseed was higher, influenced by a stronger 
flaxseed market. Raw oil in carlots cooperage basis was 
quoted at 10.7 to 10.8e. A better demand was noticeable, 
especially for prompt delivery. Jobbers reported a fair 
business. Cocoanut, Manila, coast, tanks, 84c.; spot, 
tanks, 85¢ce. Corn, crude, tanks, plant,lowacid,9c. Olive, 
Den., $1.80 to $1.85. China wood, New York, drums, spot, 
17¢.; Pacific Coast, tanks, spot, 1434¢. Soya bean, coast, 
tanks, 9'44c. Edible corn, 100-bbl. lots, 12%e. Lard, 
prime, 15%4c.; extra strained winter, New York, 12%<c. 
Cod, Newfoundland, 63 to 65c. Turpentine, 61 to 66c. 
Rosin, $10.85 to $12.00. Cottonseed oil sales to-day, 
including switches, 9,900 bbls. P. Crude S. E., 8% to 


8%4e. Prices closed as follows: 

SE Rey 9.50a ....|October.--- 9.944 9.96! January----10.23a10.26 
August__--- 9.65a 9.80 | November--10.08a10.12 | February _._10.25a10.35 
September... 9.80a .--- | December. _10.16a10.18|March__ _- - 10.45¢ .--- 


PETROLEUM.—Gasoline was reduced 2c. per gallon in 
the tank wagon price by-the Standard Co. of New York. 
This cut was met by other leading companies. It was 
effective in Greater New York, Westchester County, Long 
Island and Connecticut. Factors attributed to the cut 
were a weaker bulk market and the recent unfavorable 
weather conditions, which have caused a falling off in con- 
sumption. Locally United States Motor was quoted at 
84% to 8l4c., but there were reports that 8c. would be 
accepted. A good demand was reported for California 
motor at 814 to 834¢. The Gulf market waseasier. Export 
demand has been disappointing. Refiners quoted 7'%c. for 
United States motor and 8c. for 64-66 gravity 375 e. p. 
gasoline in bulk. Kerosene anppores a little. A good 
inquiry was reported. Water white 43-45 was 634c. to 7c. 
at refineries; prime white 41-43 was 6\4c., but it was re- 
ported that 614c. and 64c., respectively, would be accepted 
on a firm bid. The Gulf Pan was weak. Lubricating 
oils were steady. A good domestic demand was reported 
for cylinder oils. Bunker oil was steady at $1.65 at local 
refineries. One refiner, however, was said to be doing busi- 
ness at $1.64. The daily average gross crude oil production 
in the United States for the week ended Aug. 6 was esti- 
mated by the American Perroleum Institute at 2,577,150 
barrels, against 2,586,100 barrels in the preceding week, a 
decrease of 8,950 barrels. The daily average production 
east of California was 1,965,050 barrels, against 1,971,000 
in the preceding week, a decrease of 6,500 barrels. Later on 
consumption increased a little, owing to more favorable 
weather, but bulk gasoline was weak. California United 
States motor was quoted at 834c., while local refiners asked 
84% to 8c. 

New York export prices: Gasoline, cases, cargo lots, U. S. 
Motor specification, deodorized, 24.40c.; bulk, refinery, 814 


to 8%c. Kerosene, cargo lots, S. W. cases, 16.15¢.; bulk, 
41-43, 61oc. W. W. 150 deg., cases, 17.15¢.; bulk, 3-45, 
6%c. Gas oil, Bayonne, tank cars, 28-34 deg., 5e.; 36-40 


deg., 54ec.; U. 8. Motor bulk, refineries, 8144 to 8 %c.; tank 
ears, delivered to nearby trade, 94% to 9%e.; California, 
U.S. Motor at term, 8%c. to 834¢.; U. 8. Motor delivered 
to New York City garages in steel barrels, 17c.; Up-State and 
New England, 17c.; V. M. P. Naphtha, deodorized, steel 
barrels, 2lc. Kerosene, water white, 43-45 gravity, bulk 
refinery, 634 to 7c.; delivered to nearby trade in tank ears, 
734 to 8c.; prime white, 41-43 gravity bulk, refinery, 6% to 
6 4c.; 41-43, delivered to nearby trade in tank cars, 7% to 
7 4e.; tank wagon to store 15c.; gasoline, New Orleans, U. S. 
Motor, bulk, 7 4c.; 64-66 gravity, 375 e.p., 84c.; kerosene, 
es white, 5¢.; water white, 6c.; bunker oil, Grade C for 
unkering, $1.45. 


Pennsylvania _-_-__ $2.65| Buckeye--_...__- $2.35 | Eureka...._._..- $2.50 
Corning......__- 1.45 | Bradford__.._._-- 2.65 | Illinois. ......... 1.6 
Ci nhann samwe .40 eh ciate inne eo 1.71 pening. 37 deg. 1.30 
Wortham, 40 deg. 1.21/Indiana__________ 1.48 | Plymouth. _______ 1 
Rock Creek --____ .25| Princeton. .._.__- 1.60 Wooster.._._____ an 
Smackover 24 deg. 1.25| Canadian________ .24' Gulf Coastal ‘‘A’’. 1.20 
Corsicana heavy.. 1.10 Panhandle, 44 deg. 1.12 
Oklahoma, Kansas and Texas— Ts cus caehane a $1.33 
ee BESET ies MOE 6 osc coca cegmecene 1.25 
eye GEIS 5 RIL Ps hah, 1.06 | Lance Creek............-...- 1.33 
52 and above._______._-_.- 1.45} Grass Creek.....____________ 1.33 
Louisiana and Arkansas— 7 Ne re 1.25 
aR, Eas 1.20 Cotton Valley...._....._..__ 1.00 
o 2 Se acedsindtioeleaus ert Somerset Light. ...._________ 2.35 


.RUBBER.— On the 8th inst. New York fell 10 to 30 points 
with London weaker, but rallied and closed 20 points lower 
to 10 higher. The big consumption acts in many cases as 
a deterrent on selling. A dealer suggested that an estimate 
of the American consumption as 380,000 tons might be found 
too low. It will depend largely on the automobile industry. 
That has been less active. Last year consumption for the 
first half totaled 186,849 tons, but it fell off during the second 
half to 179,224 tons. At the Exchange here on the Sth inst. 


August closed at 35.20¢.; September at 35.20e.; November at 
35.60e., and December at 35.70c. Outside prices were: 


| Ribbed smoked sheets, spot, August and September, 3534 
| to 35 5e.; October-December, 35 % to 35 %(ce.; Ja~ uary-March 
| 36 to 365%c.; clean thin brown crepe, 32 to 324c.; specky 
| brown crepe, 3114 to 31%c.; rolled brown crepe, 2844 to 
| 28%%e.; No. 2 amber, 32%4c.; Paras, up-river fine, spot, 
| 33 to 33 Ke.; coarse, 1934 to 204c.; Acre, fine, 33% to 34c.; 
Caucho Ball-Upper, 20 to 20%c. London’s stock on the 
8th showed an increase of 551 tons to 64,177 tons, against 
63,626 a week previous, 64,178 a month ago, 68,187 three 
months ago and 27,972 a year ago. London on that day 
ended with spot and August 17% to 174%4d.; September, 
17 % to 17%4d.; October-December, 175% to 1734d.; January- 
March, 18% to 1834d. Singapore was dull and \% to Yd. 
lower on September and beyond. August, 1634d.; Septem- 
ber, 167%d.; October-December, 174d. 

At New York on the 9th inst. rubber advanced 30 to 50 
points with the demand better. The sales were 1,140 tons, 
in striking contrast with 1,455 tons the day before. London 
advanced %d. That was not the motivating force. It 
was the demand that unexpectedly spring up. Shorts 
deemed it prudent to cover. At the New York Exchange 
August closed on the 9th inst. at 35.50c., September at 
35.60c., October at 35.80c., November at 35.90c., December 
at 36.10c., January at 36.20c., March at 36.20c., May at 
36.90e., and July at 37.10c. Outside prices on that day 
were as follows: Ribbed smoked, spot, August and Sep- 
tember, 355% to 35 %ec.; October, -December, 36 to 36\%c.; 
January-March, 363% to 35%e.,; first latex crepe, 31% to 
32\%e.; specky brown crepe, 314% to 31%c.; rolled brown 
crepe, 281% to 28%4c.; No. 2 amber, 32%c.; No. 3 amber, 
31% to 32c.; No. 4 amber, 31c.; Paras, up-river, fine spot, 
31 to 31 %e.; coarse, 20 to 20%c.; Acre, fine, 311% to 32e.; 
Caucho ball, upper, 20% to 21c.; Island fine, 24c.; Centrals, 
Esmeralda, 19% to 20e. London on the 9th inst. closed 
with spot and August 17% to 1744d.; September, 17% to 
1734d.; October-December, 175% to 17%4d., and January- 


March, 18% to 184d. In Singapore August closed at 
1654d.; September, 1634d.; October-December, 17%d. 


On the 10th New York advanced 20 to 30 points to 36c., 
with a good business at the Exchange, sales exceeding 
1,000 tons. London advanced slightly. Here August 
ended at 35.50¢c., September at 35.70c., October at 35.90c., 
and December at 36.40c. Outside prices: Spot, August 
and September, ribbed smoked sheets, 3534 to 36c.; first 
latex crepe, 3534 to 36c.; clean thin brown crepe, 32 to 
32\e.; rolled brown crepe, 285% to 26%c.; No. 2 amber, 
32%ec.; No. 3, 3134 to 32c.; Paras, up-river fine, spot, 
31% to 32¢.; Acre, fine, 32 to 32%e.; Caucho ball, upper, 
21 to 21 %c.; Island, fine, 25c. 

Some contend that with world’s stocks starting to show 
a shrinkage and with the exportable allowance under the 
Restriction Law remaining unchanged, itis reasonable 
enough, it is contended, to look for at least a maintenance 
of present prices with a rise largely depending upon what 
this country consumes in the second half of the current 
year. The largest tire factories are working at high per- 
centage and while there has been evidence of slackening in 
the motor car trade, this, it is contended, is due to the 
situation in regard to the new Ford. A large reserve buying 

wer, it is declared, exists, awaiting not only the new car, 
ut the rumored competitive product that is being planned 
on the part of one of the other large companies. On the 
11th inst. trading ran up to 2,077 tons and at one time prices 
were 10 to 80 points higher with London 4d. higher at 
17\%4d. But later in the day, singularly enough, the rise was 
lost and prices ended 10 to 50 points net lower. Outside 
prices stood up better. The total shipments to the United 
States for the week ended Aug. 6 were only 605 tons, a 
low record. This infused greater firmness into prices, but 
could not prevent erratic fluctuations. To-day prices ad- 
vanced 20 to 50 points at the Exchange. London closed 
ly to 4d. higher. Spot and August 175¢d., September 
1734d., October-December 18d. The estimated July con- 
sumption ranges from 31,500 tons to 33,500 tons, with a 
decrease in stocks of 6,000 to 8,000 tons afloat, but an 
increase in those on hand of 4,500 to 6,500 tons. For the 
week prices show a rise of 30 to 70 points, the latter on the 
spot. 

HIDES.—Packer hides were quiet. The only sale 
reported last week included two cars of July branded steers 
at 19\éc. for butt brands and 19c. for Colorados. Native 
was obtainable it was said at 214%ce. Country hides were 
quiet and easier. River Plate was active; some 84,500 
Argentine steers sold at 19 13-16e. to 20 13-16e.; 9,000 light 
steers at 19 5-16 to 19%¢ce.; 11,500 frigorifico cows at 191% to 
20\%e. Common dry met with a better demand. Antio- 
quias 28c.; Orinocos, 24%c.; Maracaibo, 24c.; Savanillas, 
24l4c.; Santa Marta, 25)4 to 26c.; Packer, spready native 
steers, 25c.; native steers, 23'4c.; butt brands, 20%e.; 
Colorados, 29c. 


OCEAN FREIGHTS.—Grain and time business in- 
creased late last week. Later there was a moderate demand 
with rates in some cases low. 


CHARTERS included grain 35,000 ars. 10% Montreal to Antwerp or 
Rotterdam, 15c.: Hamburg or Bremen, 16c.; Mediterranean basis, 19c.: 
Oct. 5-25; 35,000 ars. 10%, Montreal to Mediterranean basis, 19c.; sugar, 
Cuba to United Kingdom-Continent., 16s. 6d. one port and 17s. two ports, 
August; Cuba to United K om-Continent at 17s., Aug.10-20: coal, 
Hampton Roads to West Italy, August, $2; grain, 25,000 ars. 10%. Mon- 
treal to Antwerp or Rotterdam, 12c.; Hamburg or Bremen, 13c., Aug. 15-28; 
42,000 ars. 10% , Montreal completing Quebec, Antwerp or Rotterdam, 12c.: 
Hamburg or Bremen, 13c., two ports 4c. more: Mediterranean, 16%c., 
17c, and 17c., Aug. 28-Sept. 10; 25,000 qrs. 10%, Montreal to Antwerp 
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or Rotterdam, 11}éc., Aug. 15-25: 30,000 ars. 10%, Montreal to Antwerp 
or Rotterdam, 11}sc., Aug. 12-25: 40,000 ars. 10%, Montreal to Antwerp 
or Rotterdam, 14c. one port, 144c. two ports; 1-3 barley guaranteed at 
ic. more, Sept. 19-28; 39,000 ars., same, 14}4c., Oct. 3-25: 32,000 ars. 
Philadelphia to Antwerp or Rotterdam, 10c. one port, 10's¢. two ports, 
ha 18-27; 36,000 ars., Montreal to Mediterranean, 18'<c., basis Sept. 
17-30; 30,000 ars.._ Montreal to Rotterdam, 13c., Aug. 15-25. Time 
charters: 3 months West Indies, prompt. $1.17; 12 months Pacific trade, 
Getivery Japan, September, 1.95 yen; 12 months Pacific trade, delivery 
apan, 1.95 yen; 12 months Pacific trade, delivery Japan, July, 1.90 yen; 
6 months West Indies, $1.30, Aug. 4; round trip West Indies, $1.15; 1 year 
tion North Pacific, $1.55; round trip West Indies, prompt, 95c. 

: 3,500 tons, clean, August-September, two consecutive voyages, 
Batum to Alexandria, 12s. 6d.; grain bookings included 2 loads to Antwerp. 
spot, -, 3 loads Baltimore to London, August, 15 1s. 9d., about 10 
. rH .6d., August; 2 loads same and 15 loads to Liverpool 


TOBACCO.—Trade is in the main slow, with crop reports 
from many sections favorable. They point for the most 
pert to larger yields. Good reports came from Wisconsin. 
e Connecticut acreage is believed to be larger. The Agri- 
cultural Bureau at Washington estimates the growing crop 
in the United States at only 1,137,762,000 pounds, against 
1,321,423,000 pounds in 1926. The crop outlook in Porto 
Rico is romising. Later a better trade is expected generally. 
Pennsylvania broadleaf filler, 10¢.; binder, 15 to 20c.; Porto 
Rico, 75 to $1.10; Connecticut. top leaf, 21¢.; No. 1 second, 
1925 crop, 65c.; 1924 crop, 34 to 40c.; seed fillers, 20c.; 
medium wrappers, 65¢c.; dark wrappers, 1925 crop, 40c. 
1924 crop, 28c.; light wrappers, $1.25. 


COAL was in better demand. Steam sizes for prompt 
shipment sold more readily. Hampton Roads did a larger 
trade. The National Coal / ssociation put 8,550,000 tons as 
the total of soft coal mined last week. It pointed to a de- 
crease of 40,000 tons. Hampton Roads increased its total 
to 69,658 tons of soft coal loaded into steamer hold on Mon- 
day Aug. 8. The New York tidewater tended to increase. 
Industrial buying is largely in the spot market. Bunker 
trade has increased. The big wheat crop estimate was a 
factor. Domestic sizes of anthracite were a little more active. 


COPPER was quiet but the price remained at 13%%c. 
delivered to the Connecticut Valley, to the end of October. 
For export 13.65c. c.i.f. Europe was quoted. Fabricators 
are holding aloof awaiting July statistics. In London on 
the 9th inst. standard spot was £55 10s.; futures, £55 17s.; 
sales, 750 futures; spot, none. Electrolytic, £62 spot; 
futures, £62 10s. London on the 10th inst. advanced 3s. 9d. 
on the spot to £55 15s.; futures up 3s. 9d. to £56 1s. 3d.; 
sales, 100 spot and 650 futures. tterly 13%4c. has been 
maintained but trade has fallen off. Export, 13.65c. ¢.i-f. 
Hamburg, Havre and London. London fell 2s. 6d. on spot 
standard on the 11th inst. to £55 12s. 6d. ; futures dropped 
2s. 6d. to £55 18s. 9d.; electrolytic, spot, £62 15s., and 
futures, £63. Stocks of refined copper in North and South 
America on July 31 were 208,776,000 lbs., against 192,720,- 
000 on June 30, an increase of 16,056,000 lbs., according to 
the American Bureau of Metal Statistics. Stocks of blister, 
including that in process, at the end of July were 502,966,000 
ibs., against 515,646,000 Ibs. at the end of June, a decrease 
of 12,680,000 lbs., or making an increase in total stocks of 
3,376,000 lbs. Production in North and South America 
of refined copper in July was 236,288,000 lbs., against 
226 ,466,000 in June, an increase of 9,806,000 lbs. Ship- 
ments decreased 29,694,000 lbs. to 220,210,000 Ibs. In the 
previous month they were 249,904,000 lbs. Total crude 
production of primary copper in the United States in July 
was 65,545 tons, against 69,539 in June, a decrease of 3,994 
tons; total for 7 months ended July 31 was 492,533 tons, 
against 505,426 for the same period last year. 


TIN early in the week was in good demand and firmer, 
but later on trading fell off and the market became easier. 
Prompt and nearby delivery sold at 5%c. a pound, Sep- 
tember at 5c., October at 4%c., November at 45%c., and 
December at 4'%c. Straits tin September sold at 65c.; 
July-August, 64.8714c.; and August-September, 64.50c. 
In Fare ne on the 9th inst. spot advanced 15s. to £296 5s.; 
futures up £1 to £288 10s.; Straits tin, £301; Eastern c.i-f. 
London, £295 5s.; sales, 125 tons. Later speculators were 
said to be selling out and this caused a decline. August 
and September sold off to 64%c., but rallied later to 64%c. 
asked. October was 64'4c., November 64'4c. London 
declined £1 to £296 for spot; futures fell 15s. to £287 15s.; 
Straits were off £2 10s. to £299 10s. 


LEAD was in fair demand and steady at 6.75¢. New York 
and 6.55¢. East St. Louis. London early in the week was 
lower, but on the 9th inst. prices there advanced 2s. 6d. to 
£23 3s. 9d. for spot and £28 6s. 3d. for futures. On the 
10th inst. East St. Louis was weak at 6 50 to 6.55e. London 
was lower; spot declined 19s. 3d. to £23 10s.; futures off 
16s. 3d. to £24. At New York 6.75c. was quoted by the 
leading producer. Later New York was quoted at 6%c. 
and East St. Louis 6.45 to 6.50e. London was off on the 
spot 12s. 6d. to £23 7s. 6d.; futures fell 3s. 9d. to £23 16s. 3d. 


ZINC here was steady at 6.70 to 6.75e., but the East St. 
Louis market was easier at 6.30c., while offerings were com- 
paratively light, there was an absence of demand. London 
on the 9th inst. recovered some of the decline which occurred 
early in the week. Spot on that day advanced 2s. 6d. there. 

Prices became firmer on the 10th inst. owing to the favor- 
able statistics issued by the American Zine Institute. Stocks 
at the end of the month were 39,323 tons. Shipments during 
July were 52,162 tons. At East St. Louis, 6.37\4c. was 
quoted. Later the statistics tended to strengthen prices 





but trade was light, East St. Louis, 6.37% to6.40e. London 
on the 11th inst. quoted spot at £28 8s. 9d. 


STEEL.—There has been a moderate business in some lines 
and a fair trade it is said in sheets. But the automobile 
trade is not buying. That is one distinct drawback. The 
steel industry is running about 60 to 65% of capacity, which 
shows some falling off for the week. Recently it was stated 
at 67 to 70%. Structural steel awards during the week are 
estimated at close to 40,000 tons. That indicates some in- 
crease. But there is an unmistakable lack of life and snap 
in the steel trade. The business in pipe is slow. New Eng- 
land business is light. There are orders for gondolas and gon- 
dola bodies as well as for mine cars and underframes. But 
it is nothing ae: No interest is buying heavily. The 
makers of structural steel are competing sharply for buiness. 
Naturally in such cireumstances there are rumors of more oF 
less price cutting in cases where worthwhile tonnage is in- 
volved. Birmingham reports some increase in business but 
this is not the rule by ma f means. The trade is really in a 
waiting attitude. Often business increases in August. No- 
body is surprised to see trade slacken in July and say in the 
first half of August. A little later, however, it is not unusual 
to see something of an increase. 


PIG IRON .—A little more business is reported here and 
there. Birmingham sends somewhat encouraging reports. 
In some circles a fair business is reported for “the fourth 
quarter, at Buffalo and along the Atlantic Seaboard. No- 
body claims that there is any big business under way. There 
is sharp competition for business. That has been the case 
for some little time. It is said indeed that No. 2 plain 
foundry iron under pressure of competition has been sold 
recently at as high as $16 at Buffalo. And there are rumors 
that some 30,000 tons of basic pig iron were sold at Phila- 
delphia at as low as $20 the lowest in about three years. 
Indian basic iron is said to have sold on a basis of not far 
from $14. A Massachusetts smelter it seems has bought 
15,000 tons of silicon iron. The nominal quotation for 
Eastern Pennsylvania is around $20, but in a race for busi- 
ness it is intimated that foundry iron has fallen 50 cents 
and that basic Valley prices have also been more or less 
depressed. 


WOOL has been steady but 
disposition to buy at all freely. Foreign crossbreds are said 
to fe in small supply. Ohio and Pennsylvania fine delaine, 
45 to 46c.; 4% blood, 44 to 45c.; fine staple territory, 1.12 to 
1.15¢.; Texas, clean basis, fine, 12 months, $1.05 to $1.10; 
pulled A super, 92 to 97c.; Australian, 64-70s, combing, 
$1.05 to $1.10; New Zealand 58-60s, 77 to 78c. A Boston 
Government report says that the market is generally quieter. 
Fine and \% blood territories are the most active but some 
houses have done a fair amount of business in the % and 4 
blood grades. Trade in fleece wool is spotty and moderate 


in volume. Prices are firm within ranges recently quoted. 
Sie. 


COTTON 


Friday Night, Aug. 12 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
84,022 bales, against 45,276 bales last week and 35,602 bales 
the previous week, making the total receipts since the 
lst of August 1927, 116,000 bales, against 104,971 bales for 
the same period of 1926, showing an increase since Aug. 1 
1927 of 11,029 bales. 


uiet. Nobody shows any 





Sat. 
350 
3,577 
1,938 
244 


Mon. Wed. 


2,458 


Thurs. 
909 
5,391 


Fri. 


2,068 
214 


5,916 
21,378 
666 


Tues. 
4,182 
7,254| 2,585 
1,727) 1,453 
64 6 
481 823 538 
757 1,192 570 
BR nade 
161 71 35 
BYE Re SERRE 200 


Baltimore - . 1,294 
Totals this week _ 


Receipts at— 





Corpus Christie- 
New Orleans- - -- 


Savannah 
Charleston 
Wilmington 


300 
663 
84 


5 
183 


























Totals 7,596 15,337! 7,845 32,771 

The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 








1927. Stock. 


This \Since Aug 
Week, | 1 1927. 


13,401) 
214 
29,535) 
21,378) 
9,029) 


655) 


1926. 


Since Aug 
1 1926. 


—d 





Receipts to 
my This 
Week. 


18,384| 22,385 
21 


aS. 
42,755) 30,584 
is: ] eee 
15.597] 14,041 
1,012} 333 

2 


1927. 
155,503 
6,206 


1926. 

143,200 
3,141 

199,306 





Galveston - -- - k 
Texas City 
Houston -------- 
Corpus Christie -_ 
New Orleans 
Gulfport 


Pensacola 
Jacksonville 
Savannah 
Brunswick- - - - - - - 
Charleston 
Georgetown 
Wilmington 
Norfolk - - - 
N’port News, &c- 
New York 


1,935 
1,487 
~" 87 
2,217 
” 126 
675 


73 869 


210,568 
5,654 
687 
7,617 
908 266 


Baltimore - - - - - -- 
Philadelphia - - - - - 




















616,511 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— 1927. 1926. 1925. 1924. 1923. 1922. 
Galveston... 13,401 22 382 13,199 17,742 36,509| 20,387 
Houston *__ _- 29,535 of 13,078 ,078 . <aaaeeure 
New Orleans- 9,029 14,041 7 537 452 2,611 3,997 
Mobile_-__.-_- 655 33% 765 ,07 1 293 
Savannah - ___ 4,131 1,935 5,770 1,235 318 4,643 
EE cee: camemeenmentiiaee Duka dé an  Steane 515 
Charleston _ _ . 3,578 1,487 1,634 1,067 474 
Wilmington _ 118 8 140 15 182 195 
Norfolk. ___.- 470 2,217 677 474 991 683 
eee ee Cel | le cuweaall * aeslndin 
All others. _-_- 23,105 803 454 548 61 2,529 
Total this wk. 84,022 73,869| 43,254) 49,702 46,080 33,716 

i 
Since Aug.1_-! 116,000! 104,971 84,461! 65,975 82,898 68,531 




















* Beginning with the season of 1926, Houston figures include movement 
of cotton previously reported by Houston as an interior town. The distinc- 
ion between port and town has been abandoned, 

The exports for the week ending this evening reach a 
total of 38,819 bales, of which 5,282 were to Great Britain, 
9,825 to France, 10,800 to Germany, 2,128 to Italy, 8,384 
to Japan and China, and 2,400 to other destinations. In 
the correspondng week last year total exports were 75,622 
bales. For the season to date aggregate exports have been 
91,171 bales, against 103,962 bales in the same period of 
the previous season. Below are the exports for the week: 
















































































Exported to— 
Week Ended 

Aug. 12 1927. | Great Ger- Japané& 

Exports from— \Brttain.| France.| many. | Italy. |Russta.| China. | Other. | Total. 
Galveston. ____- elated waieel. Eon ae ere 333 350; 1, 
Houston -___.__. ----| 5,425) 2,344) 2,128 sosal ae sacet Sa.0ee 
Corpus Christi..| 4,078) 4,300 ane Send wollen voun ----| 8,378 
New Orleans- - - - ini’ 100} 5,233 edenadal nesta ----| 1,250) 6,583 
Savannah... nae ehwn omen Saed enw haus 650 650 
Charleston - . . . . tnd basin 140 dime ee eioteion bad 140 
_ Soares 975 canel Sane ask aoaned paced cont Se 
New York__._.- 229 anon 414 nities eee po S 150 793 

WO sicstacwa 5,282} 9,825) 10,800} 2,128 ----| 8,384) 2,400} 38,819 
Total 1926.__.- 11,788} 8,825} 22,341] 1,966} 17,306) 10,638) 2,758) 75,622 
Total 1925....- 4,657' 6,696! 11,579 250 ..--! 2,900i 16,476! 42,558 

om Errorted to— 
Awug.1 1927 to 
Aug.121927.| Great Ger- Japan& - 
Exports from-\ Britain. | France.| many. | Itcly. |Russta.| China. | Other. Total. 
Galveston...| -..--- 400} 1,119 ‘Sane sate 333) 3,543 5,395 
Houston - . -- 1,177| 7,815) 3,581] 2,128 ----| 10,852} 3,266 28,819 
Corp. Christi 4,078| 4,300 Sines inom imee li are 8,378 
New Orleans 1,626 764| 10,161 ----| 14,300) 7,625) 1,580 36,056 
Savannah - - 1,609 oiahioves 402 Same ----| 6,025; 1,029 9,065 
Charleston..| .-.-.-. anes 140 seed ee abies iene 140 
Norfolk--_-. 975 aiaet LAR pilus wade = wee 2,525 
New York... 229 nine 414 dans aes mS 150 793 

TOM. saws 9,694) 13,279) 17,367) ©2,128| 14,300) 24,835) 9,568 91,171 
Total 1926-. 13,929| 11,661] 28,035] 13,016] 17,306) 13,638) 6,377) 103,962 
Total 1925-. 10,266! 6,896! 32,003 250! 16,175! 13,628! 18,156 97,374 





NOTE.—Ezports to Canada.—It has never been out practice to include in the 
above tables reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of June the exports to the Dominion the present season have been 
21,030 bales. In the corresponding month of the preceding season the exports were 
14,538 bales. For the 11 months ended June 30 1927, there were 260,919 bales 
exported, as against 239,603 bales for the corresponding 11 months of 1925-26. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





















































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast. Leaving 
Aug.12ai— |Britain.| France.| many. | Cont. wise. | Total. Stock. 

Galveston- ---- 1,300 1,900} 2,000} 9,100] 3,000) 17,300) 138,203 
New Orleans.-| 1,910) 5,701) 4,715) 9,430 367| 22,123] 210,292 
Savannah _-_--- dewe oonnl see boae 300} 2,300 37 ,547 
Charleston - - - - eae whet Smads ane 250 250 25,781 
Mobile _------ 450 150 oeée 300 — 900 4,003 
Norfolk- - ~~ --- 831 Pann >éme aware eeu 831 27 ,924 
Other ports*.-} 1,000 500} 2,500} 5,000 esne) DOGO. S13.510 

Total 1927--| 5,491] 8,251] 11,215] 23,830] 3,917] 52,704] 855,562 

Total 1926- 4,829) 5,366] 9,761) 14,383) 4,770) 39,109] 577,402 

Total 1925--| 4,243! 3,126! 4,952! 14,850! 2,607| 29,778! 151,285 

* Estimated. 

Speculation in cotton for future delivery was active and 


excited at rapidly advancing prices on Monday owing to 
an unexpectedly bullish Government crop report on the 
8th inst. It stated the crep at 13,492,000 bales, which was 
at least 1,000,000 sales smaller than the average private 
estimate. Some had been as high as 15,000,000 bales: 
others as low as 13,980,000 bales. None had approached the 
figures given out by the Government. They compare with 
17,977,374 bales in 1926, 16,103,679 in 1925, 13,627,936 in 
1924, and 10,139,671 in 1923. The condition on Aug. 1 was 
given as 69.5%, against 69.8% on the same date last year, 
65.6 in 1925, 67.4 in 1924 and 67.3 as the ten-year average. 
The yield per acre is set at 156.8 lbs. of lint, against 181.9 
in 1926 and 167.2 in 1925. The effect was electrical. Prices 
Tan up to the limit of 200 points allowed by the Exchange 
here for an advance or a decline in one day. The next day 
there was a further rise of 135 to 145 points. The shorts 
were taken unawares. Covering was on a large scale. 
Liverpool and the Continent bought to some extent. Wall 
Street, uptown and the South, and to some extent the West, 
also bought. The extraordinary thing was a large number 
of buying orders were shut out by the 200-point rule. It 


was estimated after the close on the 8th inst. that the 








orders awaiting execution were anywhere from 100,000 to 
150,000 bales. On the 9th inst. this estimate proved to 
have been somewhat exaggerated, but the expected big ad- 
vance estimated for the 9th inst., of anywhere from 100 to 
200 points was in a measure fulfilled, that is to say the 
rise struck an average of nearly 150 points. Some liqui- 
dated bulls took hold again. The buying side became more 
popular. The outside public was interested. The financial 
quarter directed its attention to cotton to a degree that it 
seldom does. In the financial articles in the daily press the 
question of cotton and its production and prices, as well 
as consumption, was more or less exhaustively discussed. 
Liverpool was very active and advanced equal to some 300 
American points. Even Bombay advanced nearly as much, 
and Alexandria rose 350 to 455 points in money about 
equal in value to American. The unexpected report was 
predicated largely on the expectations of weevil damage. 
It took into consideration the heavy infestation and as- 
sumed average weather during the remainder of the season. 
The prospects may be expected, the report says, to improve 
or to decline according as the weather is less or more favor- 
able for weevil propagation during the rest of the season. 
Hot, dry weather during the remainder of August and in the 
first half of September would tend to lower the weevil 
hazard and enhance the production outlook. But a prepon- 
derance of cloudy days and any considerable amount of 
rain during that period would make the menace increas- 
ingly serious. The present extent of weevil infestation, it 
adds, suggests that the damage will no doubt be greater 
than in any of the past few years, which were years of 
very light damage, but probably less than during the four 
years from 1920 to 1923, inclusive. Those were years of 
heavy damage. It is pointed out, however, that in the last 
18 years extreme weevil damage has not occurred in a year 
immediately following a year of relatively light damage. 
All the week there have been very general rains, espe- 
cially east of the Mississippi River, although at times the 
precipitation has been heavy in Arkansas and Oklahoma. 
Many private reports insist that the weevil has been doing 
considerable damage. The presence of the pest was rather 
stressed in the weekly report of the 10th inst. That fact 
did not escape notice. Some private reports insist, too, that 
of late the crop has been going backward in parts of Texas 
and also in the upper Delta region, to say nothing of the 
section of the belt to the eastward, especially in the Atlan- 


tic States. The Liverpool market has shown not a little 
steadiness. Spot business, after a lull, increased at the 
South. Worth Street became more active at rising prices. 


Reports from India tend to show that the crop there will 
be reduced. 

On the other hand, a lull in speculation has latterly suc- 
ceeded the great activity of the fore part of the week and 
prices have hesitated to rise further. In fact, there was a 
setback of about 100 points from the high level reached 
during the height of the excitement. Liverpool has latterly 
been rather quiet though firm. Spot business there has 
fallen off. Manchester has been dull. At times Alexandria 
prices have declined noticeably. Exports from this coun- 
try have decreased. Hedge selling here has increased to a 


certain extent. Wall Street has sold from time to time 
coincidently with declining prices for stocks. Cotton was 
affected by stocks, more particularly on the 11th inst., 


when Manhattan Electric Supply broke 62 points. The West 
sold to some extent. The South of late has been a steady 
seller. The markets at home and abroad have been in a 
reflective mood. Some call it a digestive process. The 
markets are supposed to be digesting the recent big advance 
before trying any further flight, if there is to be one. Some, 
moreover, enlarge on the fact that the Aug. 8 estimate by 
the Government last year was 2,275,000 bales too low and 
for several years the August estimates have been well 
under the market. Some, too, think that the reports of 
damage by weevil are being exaggerated. They think there 
is still time, with good weather, for the raising of a good- 
sized crop, which, with a carry-over estimated at 7,200,000 
bales and with consumption perhaps more or less restricted 
by the big advance in prices may prove to be an ample 
supply even with a crop of 13,500,000 bales for the season 
of 1927-28. 

To-day prices declined 27 to 34 points and regained only 
a little of it before the close. Cotton sympathized more or 
less with a break in stocks, also with a rather sluggish and 
unsatisfactory Liverpool market. Some had hopes of 
clearer weather over Sunday. Manchester was dull. Liv- 
erpool’s spot sales were small. Worth Street reported no 
great activity. Outside speculation in cotton has fallen off. 
The action of the market during the past week has been 
disappointing to the man in the street. Hedge selling has 
latterly increased. Some hedge selling is being done in 
Liverpool; also liquidation by Manchester and London 
there. Here the technical position has been somewhat 
weaker. There has been a disposition to account bull fac- 
tors as for the time being, at any rate, discounted. Final 
prices show a rise for the week of 204 to 210 points. Spot 
cotton ended at 19.40c. for middling, a rise for the week of 
230 points, 


The following averages of the differences between grades, 
as figured from the Aug. 11 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
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ences from middling established for deliveries in the New 
York market on Aug. 18: 


tn a RR 1.29 on! *Middling “yellow” stained Se 3.28 off 
Strict good middling..._....___ 1.05 on, *Good middling ‘‘blue”’ stained__2.03 off 
Good middling -76 on | Strict middling ’ blue” stained. __2.73 off 
.53 on | *Middling “blue” stained 3 oft 
Basis’ Good middling — RSET « .23 
Strict middling spotted 

| Middling spotted 
*Strict low middling spotted. __.2.05 off 
*Low middling spotted.___.._--. 3.33 off 
Strict good mid. “yellow” tinged_ “10 off Good mid. light ve yellow stained __1.23 off 
Good middling “yellow” tinged._ .56 off | *Strict mid. light yellow stained_1.78 off 
Strict middling ‘‘yellow”’ tinged__1 00 off, *Middling light yellow stained __.2.70 off 
*Middling “yellow” tinged...... 2.05 off Good middling es indemettietindios 67 off 
— low mid. ‘yellow’ tinged_3.34 off *Strict —~—_ — and <2 1.07 off 
‘Low middling ‘‘yellow”’ —_,, ay 59 pe 4 *Middling “‘gray’’..........-.-.. 1.60 off 


ott! * Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 


New York market each day for the past week has been: 


Aug. 6 to Aug. 12.— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid upland 17.15 19.45 19.95 19.70 19.70 19.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Aug. 12 for each of the past 32 years have been as follows: 


. 11904 
MARKET AND SALES AT NEW 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





Futures 
Market 


SALES. 





Spot Market 
Closed. Spot. |Cuntr’ct 





Saturday -_--_| Quiet, 5 

Monday --- - 23 
Tuesday --- , 50 
Wednesday - 


ts adv__- 
pts. adv_ 
pts. adv__|E. 
~ 25 pts. dec_-_ 
uiet; unchanged - _|V 
uiet, 20 pts. dec__ 








ee 
Total week-_ 
Since Aug. 1 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


635 300 935 




















Saturday. 
Aug. 6. 


Monday, 
Aug. 8. 


Tuesday, 
Aug. 9. 


Wednesday, 
Aug. 10 


Thursday, 
Aug. 11. 


Friday, 
Aug. 12. 





16.8 


16.95 
16 .95-17.20 


-|17.11-17.14 


-|17.25 —— 


~|17.20-17.48 


17 .29-17.51 


-|17.45 


-|17.638 —— 


17 .39-17.43) 


18.72 —— 
18.50-18.50 


16 .95-18.95 
18.95 


19.10 —— 


17 .22-19.22 
19.232 —— 


17.31-19.31 
19. 


1-— 


19.38 —— 


18.80 —~-|19.50 


19.37 -—— 


19 .50-20.03 


19.60-20.42 
19.60-19.70 


19.758 —— 


19.85-20.66) 
19.90-19.93) 


19.90 20.75) 
19.95-20.00) 


19.20 —— 
19.26-19.45 
9.2 


19.35-19.80 
19.42-19.47 


19.70-19.75 
119.57 —— 





19.72-19.78 


19.73-20.10 
19.78-19.80 


19.65-20.07/1 


19.33 -—— 
19.50-19.50 
19.29-19.74 
19.44-19.47 


19.70-19.80 
19.58 —— 


9.56-20.03 
19.71-19.75 


19.60-20 .07 
19.74-19.77 


19.25 ——/1 


18.94 —— 


19.25-19.25 
896 -—— 


19.10-19.45 
19.16-19.18 


19.30 —— 


19.40-19.73 
19.45-19.48 


19.42-19.76 
19.48-19.50 


20.02 —— 


20.08-20.90 
\20.10 —— 


19.86 ——|19.84 —— 


19.81-20.26 
19.95-19.99 


19.66 —— 


19.62-19.98 
19.68-19.70 


-|17.50-17.70 
17 .63-17.65 


17 .50-19.50) 
19.50 


19.85-20.25 
19.95 


19.58 —— 


20.16 —— 


17 .68-19.68)20.15-21.02 
968 —i00.23 —— 


20.01 ——/19.78 —— 


19.97-20.40 
20.07-20.11 


20.03 —— 


20.05-20.40 
20.11-20.15 


17.73 —— 
_|17.62-17.83 


17. om 


19.80-20.12 
i960 -—— 


7a 
17.75-17.89 


20.26 —— 


20.12 —— 


20.11 —— 


20.14-20.42|20.02-20.42 
‘30 ——|20.14 ——|20.14 —— 


i9.91 —— 





19.69 ae 


17 .85-19.85 
17.85 ——/|19.85 20 











19.85-20.14 
19.08 -—— 








Closing - 





Range of future prices at New York for week ending 
August 12 1927 and since trading began on each option: 





| Range Since Beginning 


13.03 
12.40 
13.46 
12.75 
13.36 
14.11 


Option for— Range for Week. 
1927_- 
1927... 
1927... 
1927_. 
1927 _- 
Jan. 1928... 
Feb. 1928-- 
Mar. 1928... 
April 1928-_- 
May 1928-.- 
June 1928_- 
July 1928-- 


of Optton. 


18.55 July 25 1927 
20.03 Aug. 9 1927 
20.42 - 9 1927 
19.80 - 11 1927 
20 .66 . 1927 
20.75 - 9 
18.19 12 
20.90 





Jan. 
Dec. 
Dec. 
Dec. 
Jan. 


4 1927 
4 1926 
4 1926 
6 1926 
3 1927 
Mar. 15 1927 
July 12 1927 
April 4 1927 
July 12 1927 


Ben. 


Nov. 
Dec. 














J 
© 


Aug. 5 1927 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














ug. 12— 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 


Stock at Ghent 


we 
mic B SSeS | SoS 


++ 


332223323 | 





S325i/ 8 
g23se3e3 | 3 





785,000 
Total Europea 2,050,000 
India cotton afloat for Europe... 70, 
erican cotton afloat for Europe 233,000 
Eeypt Bras .Brazil,&c.,afloat for Europe 127,000 
Alexandria, Egypt 
Stock in ee India 557 ,000 
Stock in U.S. s a908 ,266 
Stock in U. 8S. interior towns. _- a359,809 
U.S. exports to-day 


Total visible supply 4,600,075 3,3 387, 547 2,193,668 1,961,314 
Of the above, totals of American and other descriptions are as follows 


American— 
Liver 450,000 263,000 145,000 

000 48,000 ,000 
151,000 


Manches 
Continental stock 
109,000 
219,355 
158,959 


—-<- 


American afloat for Europe 
U. 8. port stocks 


Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Indian afloat for Europe 

t, Brazil, &c., afloat 
in Alexandria, Egypt 

Stock in Bombay, India 


Total East India, &c 
Total American 


Total visible supply 


Middiing uplands, Liver 
Middling uplands, New 
Egypt, ye tl ibe 
Peruvian, —— good, Liverpool- 3.50d, 
Broach, fine, Liv erpool : 4 13.95d, 
Tinnevelly, good, Liverpool 8. tod. 15.10d 


a Houston stocks are now included. in the rt stocks; rior to 1926 
they formed part of the interior stocks. a ’ 


Continental imports for past week have been 64,000 bales. 

The above figures for 1927 show a decrease from last 
week of 139,858 bales, a gain of 1,212,528 over 1926, an 
increase of 2 ,406 ,467 bales over 1925, ‘and an increase of 
2,638 761 bales over 1924. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


mma periods of the previous year, is set out in detail 
elow: 


984,608 
a | rn 


810,314 


1,209,000 
_984, 608 


2,1 193,608 1,¢ 961,314 
16.944, 
29.40c, 
26.95d, 
23 


5 2,676,547 


3,387 ,547 





Movement to Aug. 12 1927. | Movement to Aug. 13 1926. 

Recetpts. | =~. | "9 Stocks 
f | 4: 
| Week. | Season. | Week. | 


13, 
876 = 1,211) 1 
58 102) 5, 
401 841 12, 
1,841 
269 





Stocke |  Recetpts. | Shtp- 
ments. 


| Week. | Season. | Week. 


082) 
333 
aia 








rt 








Ala.,Birming’m 849 332} 259| 6651 
44 | 447] 1,576 
250! 8,897 


269 3,857 


248 
169 
13 
100 
7 


Montgomery. 
Selma 

Ark.,Blytheville 
Forest City~.-. 
Helena 
Hope-- 
Janesboro---. 
Little Rock... 
Newport---- 
Pine Bluff--- 17 
Walnut Ridge 

Ga., Albany --- 


172 
107 
208 

12 


1,645} 
9,839) 
1,234! 
9,960, 

00 


4 wash -<oxve 
90 2| 29,835 


| 29,603 


28 


700) 
1,647) 
2,530) 

| 10,833) 
29,098 

386 
1,520 
3,883} 

19.090 
| 14,350) 

836! 
14,964 
2, 141) 
4, 154. 

126 

126) 
1,732 

29,803 
1,368 


290) 
1,000) 
La., Shreveport’ 
Miss.,Clarksdale 

Columbus... 

Greenwood. . 

Meridian ---, 

Natchez_- 

Vicksburg - -- 

Yazoo City -- 
Mo., St. Louis- 
N.C.,Greensb’ro 


1.199 


Okla., Altus x. 
Chickasha x. 
Okla. City x- 
15 towns*_- 

8.C., Greenville 
Greenwood x 

Tenn.,Memphis 
Nashville x_- 

Texas, Abilene. 


10,110 
39,527 


| 13'869 
2,000) 25, 286 


964 

| 16, 172) 141 ‘099 
421 

186 

75 i 4 
139 3 3,702 
564 7,426 
in caso 3,217 
500 


1,698) 
3,497 


3 12,708 


Brenham... 


Ft. Worth x. ; 
18,673 5,591 
5,832 

300 


272 


Robstown.- .- 
San Antonio. 
Texarkana -. 


5,591 14,53: 
3,099 4.445 
191 2,400, 


"349 2,383 


1,524 


1,543) 


sara 


Total, 58 towns 36,646 63,986 52,319359,809 27.143 45,982 47,688522,013 
“- Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 
The above total shows that the interior stocks have 
d-creased during the week 16,536 bales and are to-night 
262,204 bales less than at the same time last year. The 


receipts at all towns have been 9,503 bales more than the 
same week last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND | to note that the Department’s estimate for the same date 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 


up from telegraphic reports Friday night. | 
the week and since Aug. 1 in the last two years are as follows: | 


Aug. 12— 


Shipped— 
Via St. 
Via Mo 


Louis 


unds, &c 
Via Rock Island 
Via Louisville 

Via Virginia points__- 
Via other routes, &c 


Total gross overland_-_-_ 
Deduct Shipments— 
Other land to N. Y., Boston, &c_- 
Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland* 


1927 


The results for 





Week 


2,917 
2'840 
“269 
4,378 

- 5,600 


1 





Since 


A Aug. 1. 
5,851 
3,990 

“844 
8,313 
10,700 


29,698 
2,928 


7 


34 
12,440 


16,102 
13,596 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 6,709 bales, against 1,541 bales for 
the week last year, and that for the season to date the 


agerogate net overland exhibits an increase 
0 


10,848 bales. 


In Sight and Spinners’ 
Takings. 


Receipts at ports to Aug. 12 


Net overland to Aug. 12 
South’n consumption to Aug. 12_.115 


Total marketed 
Interior stocks in excess 


Came into sight during week -. 


Total in sight Aug. 12 
North. spinn’s’ takings to Aug. 12. 28,234 


* Decrease. 


1 


5,540 
1,200 

560 
4,680 
4,746 


Week. 


926 
Since 
Aug. 1. 
9,412 
2,500 
39 


7.920 
6,426 





16,726 


801 
273 
14,111 


27 ,265 
1,932 
632 
21,953 





15,185 


24,517 





1,541 





Week. 
84,022 
6,709 
,000 
205,731 
*16 536 


-189,195 


927 
Since 
Aug. 1 


116,000 
13 ,596 


211,006 


340,596 
*13,143 


Movement into sight in previous years: 


Week— 
1925—Aug. 15 


19024—Aug. 16....-....-- ..109 


1923—Aug. 17 


OT 


3,694 | 19: 


167 ,504 | 1923 
UOTATIONS FOR MIDDLING 


, Week. 
73,869 
1,541 
70,000 
145,410 
*20,238 


) 


Since Aug. 1— 
5 


"191|1924 


COTTON 
ER MARKETS.—Below are the closing quotations 


——— 1926 — 


2,748 


over @ year ago 


Since 
Aug. 1. 


104,971 | 


2,748 
130,000 


237,719 


*46,146 | V = 
| North Carolina 
South Carolina _- 


191,573 


69,757 | 
| Tennessee _ 


AT 


for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Week Ended 
Aug. 12. 


Closing Quotations for Middling Cotion on— 





Saturday. 


.| Wed' day. 


Thursd'y 


.| Friday. 











eee ee 
Q©2G0NI 90. G0.00™7. 90.00 G0 


Howe eee S 


SSorwseaee: > 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Saturday, 
Aug. 6. 


Monday, 
Aw. 8. 


Tuesday, 
Aug. 9. 


Wednesday, 
Aug. 10. 


Thursday, 
Aw. 11. 


Friday, 
Aug. 12. 





October .. 
December. 
January .. 


16.93-16 .98 
17.20-17 .23 
17.30-17.35 
17.48 bid 
1765 —— 


18.84 bid 
19.10 bid 
19.17 bid 
19.37 bid 
19.56 
19.68 


bid 
bid 


19.62-19.67 
19.85-19.90 
19.07 —— 
20.00-20 .07 
20.18 bid 
20.30 


Lid 


19.40-19.42 
19 .66-19.67 
19.71-19.73 
19.85 —— 
20.00 —— 


19.36-19.47 
19.61-19.67 
19.70 —— 
19.83-19.85 
19.92 —— 
20.02 bid 


19.10-19.11 
19.35-19.37 
19.48 —— 
19.368 -—— 
19.68 -—— 
19.78 bid 





| Louisiana - - 








Quiet 
Barely st’y 


Quiet 
Limitbidup 


Spot 
Options. ue 


Steady 
Barely st’y 




















Steady 
Barely st'y 


Steady 
Steady 


Quiet 
Steady 





BRAZILIAN COTTON CROP ESTIMATE.—The Uni- 
ted States Department of Agriculture at Washington an- 
nounced on Aug. 9 that, according to advices received from 
the International Institute of Agriculture at Rome, the 
Brazilian cotton crop for the 1926-27 season is put at 447,000 
bales of 476 pounds. This is a reduction of 155,000 bales 
from the previous year’s crop. The decrease this year is 
said to be due almost entirely to the reduction in this area 
sown to cotton, only 968,000 acres having been planted this 
year, against 1,320,000 acres last year, 


PUNJAB, INDIA, COTTON ACREAGE SMALLER.— 
The area sown to cotton in the Punjab, India, up to Aug. 1 
is only 2,249,000 acres, compared with 2,558,000 up to the 
same time last year, according to cable fron International 
Institute of Agriculture at Rome on Aug. 11. The condition 
of the crop this year is 90% of normal, compared with last 

ear. An estimate of early cotton area for India as a whole 
or this year is due about Aug. 19. 


AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The Agricultural 
Department at Washington on Monday of this week (Aug. 8) 
issued its report on cotton acreage and conditions as of 
Aug. 1. It places the area in cultivation at 42,683,000 
acres, the condition at 69.5%, and the probable yield of 
lint cotton at 13,492,000 500-pound bales. It is important 





last year put the crop at 15,621,000 bales on a condition of 
69.8%, yet the crop actually turned out to be 17,977,374 
bales. In 1925 the Department estimated the crop at 
13,566,000 bales on an Aug. 1 condition of 65.6%, while 
at the end of the season the crop was placed at 16,103,679 
500-pound bales. These figures all refer to the crop of lint 
cotton and do not take into consideration the linters, which 
in both 1925 and 1926 added over a million bales more to 
the size of the crop. The following is the complete official 
text of the report: 


A United States cotton crop of 13,492,000 bales (500-pounds gross 
weight) in 1927 is indicated by the condition of 69.5% of normal — the 
42.633 ,000 acres in cultivation on July 1, as estimated by the Crop Report- 
ing Board of the United States Department of Agriculture. This estimate 
is based upon data from crop correspondents, field statisticians, and co- 
operating State Boards (or 


epartments) of Agriculture and Agricultural 
Colleges. 


The final outturn of the crop will depend upon whether the various influ- 
ences affecting the crop during the remainder of the season are more or 
less favorable than usual. 

Production in 1926 was 17,977,374 bales; in 1925, 16,103.679 bales; in 
3924. 13,627 ,936 bales; in 1923, 10,139,671 bales; and in 1922, 9,762,069 
paies. 

Condition on Aug. 1 in 1926 was 69.8% of normal; in 1925, 65.6%; in 
1924, 67.4%; and ten-year (1917-1926 a) average, 67.3%. 

If the per cent of cotton area abandoned during this season should be 
equal to the average of the past ten years, the area which would remain to 
be harvested in the United States this year would be 41,139,000 acres. 
Upon that acreage the crop of 13,492,000 bales indicated by the Aug. 1 
condition would approximate a yield of 156.8 pounds of lint cotton per acre. 
The yield in 1926 was 181.9 pounds; in 1925, 167.2 pounds; average for 
the five years 1922-1926, 155.7 pounds; and average for the ten years 
1917-1926, 156.2 pounds. 

Details by States follow: 

Area in 
Ctulivation 
July 1 1927 
Prelim.Est.) 

Acres. 

73,000 
1,814,000 
2,580,000 
3,622,000 

70,000 

307 ,000 

954 ,000 
3,329,000 
3,390,000 
1,656,000 
Texas 17,035,000 
Oklahoma _ _- 4,168,000 
Arkansas. ____ : 3,287,000 
New Mexico 106 ,000 
Arizona -_-_. 140,000 
California - _ _ - 128,000 
All other. - - - 424,000 

U.S. total 42.683 ,000 
Lower Cal.(old Mex.) _e 110,000 

* Indicated production 62,000 bales. 
July 25 and Aug. 25 reports. b Seven-year average, 1920-1926. c Includes 
46,000 acres of Pima Egyptian long staple cotton. d The acreage of ‘‘All 
other States’’ is made up of 3,000 acres in Illinois, 1,000 acres in Kansas, 
and 20,000 acres in Kentucky. e Not included in California figures, nor 


in United States total. 
CROP REPORTING BOARD. 
W. F. Callander, Chairman 
J. <A. Becker 8. A. Jones 
D. A. McCandliss C.H. Robinson 
F. O. Black 


——Condilion——_—_-—_-_— 

10-Yr. Avge. 
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1917-1 


Aug. 1 


Aug. 1 
1926. 1927. 


% | 
926.4 


Siale— 
Virginia 


an) 
—_ 


Georgia _ - 
Florida - _ - - 
Missouri - 
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IOI Why” 


Alabama. 
Mississippi - 


>o~ 
os 
kor 
NANADARUNN os) 
ROWNDNONFOWON 


> 
§ SDBDBNUNSAI2 A=! 
wn 


NWOomIyhowe 
“ID @ 
ZeSE 


i= 


67.3 


a | 


a Prior to 1924 interpolated from 


Approved: 
Cc. F. MARVIN 
Acting Secretary. 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 
Monday (Aug. 8) their consolidated cotton report, which is 


as follows: 

Ginnings to Aug. 1 162,678 running bales 
Indicated total production._._...___---- 13,492,000 bales, 500-lbs. gross 
CO NE. Dien os pcos dane dean oscedicauds oe deteeweeee.. ae 
Indicated yield of lint cotton_-.....--- 156.8 pounds per acre for harvest 

Bureau of the Census.—Census ya shows 162,678 running bales 
(counting round as half bales) ginned from the crop of 1927 prior to Aug. 1, 
compared with 47,770 for 1926 and 161,632 for 1925. 

Department of Agriculture.—An estimated condition of 69.5% of normal 
on Aug. 1, with an indicated United States production of 13,492,000 bales 
(500-Ibs. gross weight), is shown by the Crop Reporting Board of the U. 8. 
Department of Agriculture. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture in giving out 
its cotton report on Aug. 8, also added the following com- 
ments: 


A condition of 69.5°% of normal, and an indicated production of 13,- 
492,000 bales. is shown by the report of the United States Deprtment of 
Agriculture as of Aug. 1. The condtion of cotton on Aug. 1 last year 
was 69.8%, and the ten-year average for that date is 67.3%. 

The outstanding factor in the situation this year is the boll weevil 
menace. The infestation is reported by correspondents to be Mg yay 
ly three times as heavy as it Was a year ago, and is the greatest it has been 
since 1923 for the same time of the season. Infestation is heaviest in 
Geo , followed by Louisiana, Florida, South Carolina, Texas, Oklahoma, 
Mississippi and Arkansas, in the order named. Allowance for weevil 
damage made by the Crop Reperthas Board in arriving at its production 
forecast, assumes average Weather conditions during the remainder of the 
season, and prospects may be expected to improve or decline accordingly 
as the weather is less or more favorable for weevil propagation during the 
remainder of the season than average. Hot, dry weather during the re- 
mainder of August and first half of September, would tend to lower the 
weevil hazard and correspondingly enhance the production outlook, but 
with a preponderance of cloudy days and any considerable amount of rain 
during this period, the menace would tend to become increasingly serious. 
With the present extent of weevil infestation, damage will no doubt be 
greater this year than in any of the t three years, which were years of 
very light damage, but probabl n during the four years 1920 to 1923, 
inclusive, which were years of very heavy damage. Analysis of data on 
damage due to weevil gathered during the past eighteen years shows no 
instance where extreme weevil damage occurred in a year immediately 
succeeding a year of relatively light damage. 

The cotton leaf hopper, which was very troublesome a year ago,‘ is 
causing practically no damage this year. ed spider is reported only_in 
North Carolina and Tennessee. 

Except in the southwest, where drought was serious early in the season, 
stands are fairly good and the plants have made good growth but have not 
fruited heavily as yet. Stands in the Southeastern States are considerably 
better than usual. 

In Texas, shedding during July was severe, due to a period of high 
temperatures. Root rot in that State is widespread but not as virulent nor 
general as it Wasa year ago. Cotton hoppers have agpenes in many sec- 
tions, although no great damage has resulted. Weevils are more numerous 
than in several years, and boll worms are active. 

In Georgia, weevils are present in greater numbers and doing more 
damage than in any year since 1923. In the southern and southeastern 
sections of the State all squares now forming and a large percentage of 
small bolls are being attacked. The progress of the crop there has been 
definitely checked, and it is a question now how badly the remaining larger 


less t 
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bolls will be damaged. Rains were excessive throughout the State in June 
and July, and grassy fields are common. Conditions in the northern part 
of Georgia, notwithstanding, are the best in several years. Conditions in 
South Carolina are similar to those in the corresponding coastal and Pied- 
mont sections of Georgia. 

In North Carolina the crop is late from cold, dry weather early in the 
season. Rapid progress has m made in the last two weeks and in spite 
of weevils and red spiders, growers ap to be optimistic. 
a«@in Alabama and Mississippi generally the crop is making good progress 
yoo od for the activity of weevils, which are numerous in the southern 

r ‘ 

In the areas along the Mississippi which were affected by floods, the 
plants are small due to late planting. 

In Oklahoma, cotton came up to a good stand, but the weevil menace is 
becoming more serious. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information as to cotton production in 
foreign countries has been compiled by the Foreign’ Service 
of the Bureau of Agricultural Economics of the Department 
of Agriculture, and made public on Aug. 8, as follows: 


The monsoon has been progressing favorably in India this season and 
conditions in eral are favorable to the cotton crop, according to all re- 
pores received. Cabled reported received by the United States Weather 

ureau for the week ending July 30 state that the condition of the crop is 


good in the province of Bombay. ‘There were light to moderate rains in 
7 b eae vinces and in the Punjab and moderate to excessive rains in 
adras 


Climatic conditions have been generally favorable to the cotton crop this 
season in Egypt. The water supply has been sufficient except in some 
sections at the ends of canals. Some leaf worm and caterpillar attacks 
have been reported but so far the crop has not been affected seriosuly. 
According to all reports received, the law restricting acreage has been 
enforced. Condition of the cotton crop during the month of July was 
100% of the average for the preceding ten years compared with 101% for 
the month of June and 101% for the month of July last year, according 
to a cable from the International Institute of Agriculture at Rome. 

Cotton production in the una District, Mexico, for this year is now 
estimated at 90,000 bales of 478 pounds net, according to a report from 
Consul Jackson at Torreon, Mexico. The Laguna District produced 225,- 
000 bales of cotton in 1926, 90,000 bales in 1925 and 172,000 bales in 1924. 
Due to the low price of cotton many farmers in this district planted to 
wheat areas which had formerly been devoted to cotton. This season's 
acreage in the district is estimated at 155,000 acres compared with 345,800 
acres in 1926. Conditions have been ae favorable to the crop. It 
Was expected that picking would begin during the latter part of July. 

Cotton acreage planted in Russia for the 1927-28 season is estimated at 
2,002,000 acres, compared with 1,742,000 acres last season, an increase 
of 14.9%, according to the Internationa] Institute of Agriculture at Rome. 
Cotton cultivation in Russia has been gradually improving since the 1922-23 
season and the area devoted to the crop at present exceeds the prewar area. 
The Soviet Government has encouraged cotton growing by loans to growers, 
seed selection and improvement of the irrigation. 60% of the seed used 
this season is selected seed and it is expected that the yield wiil be improved 
providing weather conditions are favorable. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that rain has fallen dur- 
ing the week in most sections of the cotton belt and in not a 
few instances precipitation has been heavy. Temperatures 
have averaged normal but the wet weather has increased 
weevil activity, especially in the coastal districts. Texas is 
an exception and progress of cotton generally has been good. 

Tezas.—The warm, dry weather in this State during the 
past week has held weevil in check but caused some shedding 
and poor development of bolls. 

Mobile, Ala.—Cotton has made good progress but the 
condition is spotted; in some localities it is good and in others 
poor, due to deterioration from too much rain and the activ- 
ity of boll weevil. Cotton is opening rapidly. 





Rain. Rainfall. Thermometer-———— 

ae a lday 0.02 in. igh 90 low 82 mean 86 
Dt trestbnsacedaneeaue lday 0.08in. high 102 low72 mean 87 
DA. cpcundinowen nade dry high 100 low 70 mean 85 
ES ET eT dry high 94 low 78 mean 86 
Ct Sh accencenesas lday 0.78in. high 94 low78 mean 86 
DT GESbarceccseuvus ween 2days 1.14in. high 102 low 70 mean 86 
I sik ects mabe ele lday 0.4Qin. high 104 low 70 mean 87 
ns aan kbp te tt tui dt elite dry high 96 low 64 mean 80 
REE EEG SE RS APR dry high 104 low 68 mean 86 
Dt kwedctedcanenaace dry high 102 low 74 mean 88 
OE lday 0.10in. high 96 low 70 mean 83 
PE cicneccwadocsceseees lday 0O.0lin. high 96 low 74 mean 85 
ae ebm dry high 100 low 70 mean 85 
CO Ee dry high 100 low 74 mean 87 
14 = ep ees dry cactena: Tt 2a. cme 

c,  - S _ ee oe -assuees high 102 low 66 mean 84 
BEE, TR ccccuenceses 3days 0.88 in. high 100 low 69 mean 85 
dena tics dane epee dry high 95 low 69 mean 82 
in ddidurindecaen 3days 2.23in. high?5 low 69 mean 82 
Okiahomsa City..........--- 4days i.25in. high97 low 68 mean 83 
i oh einen teal 4days 3.40 in. hg low 69 mean 82 
 witonahiinnecncme 4days 1.09in. high 97 low 72 mean 85 
PO. See 4days 2.83in. high 93 low 70 mean 82 
a ge 4days 1.38 in. high 100 low 70 mean 85 
Aiemaners, Le...<-cccccece 3days 1.68in. high 100 low 72 mean 86 
DU titted nbhvonssdneoes 5days 5.25in. high 94 low 67 mean 82 
Be ,. occundmade cme nt an éeemes. eament mean 83 
RED kipcbecctoncoscd lday 0.0lin. high98 low 74 mean 86 
SE i tabediencdyin sénee lday 0.30in. high 1 low 70 mean 85 
i. camaenmaameihin 2days 1.26in. high 97 low 70 mean 84 
DT cb nakbancneseneee 3days 1.46in. high 93 low73 mean &3 
Ric occncocesewcie 4days 0.83in. high 95 low 88 mean 82 
tt tnapinkenees deme 3days 0.26in. high 93 low 68 mean 8l 
Montgomery. ........-..--- 3days 0.74in. high93 low 74 mean 84 
A ee ee S5days 1.64in. high95 low73 mean 84 
Gainesville, Fla---.-------- 3days 0.64in. high99 low 72 mean 86 
ite ae ARR Cs, 2days 1.98in. high low 71 mean 84 
Savannah, Ga..-........--.-- 2days 1.97in. high95 low 74 mean 84 
BE etenntinnnaconnsee lday 1.30in. high 94 low 66 mean 80 
Bhat ks sectttbboucccd 3days 0.74in. high 95 low 68 mean 82 
Colum) aa; sce Visine on sos 3days 3.76in. high 98 low 70 mean 84 
Charleston, 8, O....-.------ 4days 4.85in. high 95 low 70 mean 83 
GreenWeed. «.< «aes-s--s-- 2days 1.66in. high 95 low 64 mean 85 
Colum Die Git ans Ui 6 He 8 0s 4K days 0.32 tt. **...--- ee ee ee eonee 
OCamWaSne adie tweals<ccckon 3days 3.45in. high 95 low 65 mean 80 
eh Oe 5 RE: 4days 0O.7lin. high 96 low 64 mean 77 
; |. 2days 0O.89in. high 96 low 68 mean 82 
WE bi tidvenebnbence ne lday 0.06in. high 95 low61 mean78 
pS eee 2days 0.74in. high 92 low 70 mean 81 


The rivers have continued to fall at New Orleans and at 
Memphis but elsewhere they have risen somewhat. At 
Vicksburg the water has risen from 22.6 feet last Friday to 
24.3 feet; at Nashville from 8.3 feet to 9.7 feet, and at Mem- 
phis from 14.3 feet to 15.0 feet. At Shreveport the river 
has fallen from 13.2 feet last Friday to 11.0 feet, and at New 
Orleans from 6.7 feet to 5.9 feet. At Shreveport the river 
is lower than at this time a year ago but at other points the 
water is still considerably higher than a year ago. 





The following statement we have also received by tele- 
graph showing the height of rivers at the points named at 
S a.m. of the dates given: 


Aug. 12 Avg, 5 Aug. 1 

1927. 1927. 1926. 

Feet Feet. Fee!. 

New Orleans.-_______—_/ Above zero of gauge - 5.9 6.7 1.7 
sil ARS ae Above zero of gauge. 15.0 14.3 8.4 
IL. sai xscape cal Above zero of gauge-_ 9.7 8.3 9.3 
Shreveport .........- Above zero of gauge. 11.0 13.2 13.5 
VeeeUUne ........--- Above zero of gauge. 24.3 22.6 10.6 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state-~ 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through 
the outports. 





Recetpis as Ports. 








ie | Stocks at Intertor Towns. (Receipts from Plantations 
Ended 1927. | 1926. | 1925. | 1927. 1926. 1925. | 1927. | 1926. | 1925. 
May | 

13.- 89,089 87,891 49,177, 742,6571,395,682 420,119 47,278 45,251 nu 
20... 73,651 73,225 44,069 710,0441,345,833 561,725 41,028 23,376 3,916 
— 67,486 65,277, 44,085 656,451 1,301,436 340,620 13,893 20,880 4,739 
une | 

3... 68,264 89,807 31,997, 613,9171,224,902 312,396 25.730 13,273, 3.673 

10... 56,037, 47,642, 21,739 675,0951,186,780 285,662 17,215, 9,520) .... 

17.. 51.460 80,676 39,633) 534,9141,074,997 249,315, 11,279 68,893 3,286 
-_— ates ed 14,161, 503,000 1,031,182 234,869, 13.482 8,654, -... 

y i ’ i] 

1.. 36,843, 53,126 18,514) 471,669 987,093 213,754, 5,512, 9,037) -... 

8.. 38,801) 37,067) 18,245, 449,13) 952,467, 195,424 16,263 ---_| ence 
15.. 34,623 36,882, 22,774 412,498 917,992 183,524 .___. 2,407 11,886, 
22_. 30,270, 37,161) 21,742, 392,271 884,912 170,236) 10,043 4,081 8,454 
29.. 35,602) 85,222, 45,020 374,492 819,353 160,605! 12,823 19,663 35,388 
Aug. 

5.. 45,276| 53,306, 41,207, 376,345 542,251 150,547, 47,129 22,217, 31,149 
_ 12... 84,022 73,869 43,254 359,809 522,013 164,545| 67,486 53,631! 57,252 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 102,857 bales: 
in 1926 were 58,825 bales, and in 1925 were 88,401 
bales. (2) That although the receipts at the outports the 
past week were 84,022 bales, the actual movement from 

lantations was 67,486 bales, stocks at interior towns 
aving increased 16,536 bales during the week. Last year 
receipts from the plantations for the week were 53,631 
bales and for 1925 they were 57,252 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 


























Cotton Takings. 1927. 1926. 
Week and Seaons. 
Week. Season. Week. Season. 

Visible supply Aug. 5__-.__---- We oF | ee Bok ae 
Wee GE FEE Be wenn cckdl commons ce UR: | | ee 3,646,413 
American in sight to Aug. 12_-| 189,195) 327,453) 125,172 191,573 
Bombay receipts to Aug. 11_--- ,000 31,000 21,000 35, 
Other India ship'ts to Aug. 11_- ,000 14,500 15,000 28,000 
Alexandria receipts to Aug. 10_- ‘ 2,260 3,400 4,000 
Other supply to Aug. 10*b___-_- 8,000 15,000 0,000 14,000 

f hv supply ae ae 4,969,128) 5,351,967|3,689,359|) 3,918,986 

educt— 

Visible supply Aug. 12___.----- 4,600,075) 4,600 ,075)|3 387,547) 3,387,547 
Total takings to Aug. 12_a____- 369,053! 751,8924 301,812 531,439 

Of which American. --__----- 297,053; 563,132) 227,412 359,439 

Of which other 72,000! 188 ,760 74,400 172,000 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mulls, 211,000 bales in 1927 and 130,000 bales in 1926—t, 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 540,892 bales in 1927 and 401,439 bales in 1926, of which 
352,132 bales and 229,439 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years. have been as follows: 





| 1927. 


























1926. 1925. 
August 11. - } 
Recetpts at— Since Since Since 
| Week, | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
OS RETIRE | 19,000! 31,000! 21,000! 35,000! 13,000! 28,00 
For the. Week. Since August 1. 
Exports, — — 
Great | Contt- \Japané Great Conti- | Japan & | 
Briain nent. |China.| Total. Brtiain.| nent. | China. | Total. 

Bombay— 

1967....- 1,000} ...-| 9,000} 10,000 3,000) 5,000} 60,000! 68,000 

1926___-- _---| ----| 48,000} 48,000, ..---. 6,000} 68,000' 74,000 

1925... .- 2,000} 8,000) 20,000} 30,000 2,000) 17, 20,000! 39,000 
Other India | | } 

1927. ---- 1,000, 10,000, ----| 11,000 1,500} 13,000) -...-- 14,500 

1926_._-- 1,000, 14,000 -...| 15,000 2,000) 26,000, -.-..-- 28,000 

1925. ...- 000; 8,000} -.-.| 11,000 10,000) 22,000 --...-.- é 
Total all— | | | | | 

1937..... 2,000 10,000 9,000 21,000 4,500 18,000 60,000 82,500 

1926___-- 1,000 14,000 48,000 63,000 2,000 32,000 68,000 102,000 

1925----. 5.000 16,000 20,000 41,000 12,000 39,000 20,000 





According to the foregoing, veg mage 4 appears to show a 
decrease compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record a decrease 
of 42,000 bales during the week, and since Aug. 1 show a 
decrease of 19,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 
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Alezandria, Egypt, 1925. 
Aug. 10. 





10,000 
11,300 





This | Since 
Week.| Aug. 1. 


2.500 
3.700) 
8.800 


This 
Exports (bales ;— Week. 
To Liverpool 

To Manchester, &c 

To Continent and India_-- 
To America 


.|Aug. 1. 
6,000 
5,000 
7,600 
Pres 2,.350}| -.-- 


8,000’ 15,400''13,950' 20,950'| 3,500 


Note.—A cantar is 99 Ibs. Exyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 10 were 
10.000 cantars and the foreign shipments 8,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market 
in both cloths and yarns is steady. Merchants are not willing 
to pay present prices. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 








2,000 aa a 
6,000 


3,500 
































1927. 


8 Lbs. Shtrt- 
tngz:, Common 
to Finest. 


1926. 
8% Lbs. Shtrt- 
tings, Common 
to Finest. 
8. d. 


13 2 
13 3 





eSo 
Fi 


32s Cop 
Twtat. 


<} 
$ 





e 
ao 
& 


d. d. js. d. 8. d. 


134% @15% 
13% G@15% 
14 @16 


14% @17 
14% @17 
14% @ 16% 
144% @ 16% 
14% @16% 


14% @16% 
15 @16% 
15% @17 

154% @17% 
15% @17% 


15% @17% @13 4 9.47 115 @16% 
17 @19 ‘1356 @137 10.40 '14% 16% 13 0 


SHIPPING NEWS.—Shipments in detail: 


Bales. 
NEW YORK—To Liverpool—Aug. 5—Laconia, 2; Adriatic, 227... 229 
To Bremen—Aug. 5—Bremen, 119; Republic, 295 414 
To Rotterdam—Aug. 5—Korsholm, 5) 50 
To Barcelona—Aug. 9—Zinal, 100 100 
NEW ORLEANS—To Hamburg—Aug. 4—Sachsenwald, 5,233___. 5,233 
To Oporto—Aug. 4—West Chetac, 600 600 
To Dunkirk—Aug. 6—Maryland, 100 
To Barcelona—Aug. 6—Lafcomo, 400 
To Oslo—Aug. 6—Lygners, 100 
To Rotterdam—Aug. 9—Spaarndam, 100 
To Porto Colombia—Aug. 5—Coppername, 50 
HOUSTON—To Japan—Aug. 4—Ferndale, 951___Aug. 
stad, 3,049 
To China—Aug. 4—Ferndale, 4,051 
To Naples—Aug. 5—Gilda, 300 300 
So IE ES eee ee 1,653 
De SF ee EE aE 175 
To Bremen—Aug. 8—Rio Panuco, 2,092 
To Hamburg—Aug. 8—Rio Panuco, 252 
To Havre—Aug. 9—De la Salle, 5,425 
GALVESTON—To Copenhagen—Aug. 5—Toledo, 350 
To Japan—Aug. 4—Ferndale, 120 
To Onme—Aug. 4—-Perndals, 318... ... «2. n neon ccnuee 
To Bremen—Aug. 9—Rio Panuco, 1,119__-__- 
CHARLESTON—To Bremen—Aug. 11—Tulsa, 100 
To Hamburg—Aug. 11—Tulsa, 40 aie 
SAVAN NAH—To Barcelona—Aug. 4—Ogontz, 550 
To Rotterdam——Aug. 9—Parana, 100____-_- 
NORFOLK—To Bremen—Aug. 6—Sesostris, 1,5: 
To Manchester—Aug. 8—-Cold Harbor, 975- -- anda 
CORPUS CHRISTI—To Liverpool—Aug. 6—Colorado Springs, 


d. d. 


154% @17 
154% @17 
154%@17 


154 @17 
154% @17 
15 @16% 
14% @16% 
14% @16% 


144% @16% 
14% @16% 
14% @16% 
14% @16% 
15 @16% 
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COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 


as follows, quotations being in cents per pound: 

High Stand- High Stand- 

Density. ard. Density. ard. 
Liverpool .40c.  .55c. .50c. .60c. 
Manchester .40c. -55c. |Stockholm .60c. -75¢e. 
Antwerp 40c. -55¢e. |Trieste .50c. 65e. 
Ghent 52 ec. .67 4c.) Fiume .50e. .65e. 
Havre -50c. 65c. |Lisbon .50e. .65e. 
Rotterdam .40c. .55¢.. |Oporto 65e. -80c. 
Genoa -50c. .65c. |Barcelona  .30c. .45¢. 

Japan .67 Ke. 82 Ke. 


LIVERPOOL.—Sales, stocks, &c., for past week. 


July 22. July 29. Aug.5. Aug. 12. 
46,000 44,000 23,00 29,000 
26,000 


2,000 
62,000 
1,188,000 
854,000 
25,000 
11,000 
129,900 144,000 
16,000 27,900 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


High 
Density. 
-70¢e. 
-75¢. 
40c. 
A0c. 
-85c. 
-85c. 
-50c. 


Stand- 
ard. 
-85e. 
-90c. 
.55¢e. 
-55e. 
$1.00 
$1.00 
.65c. 


Oslo Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 
Venice 








Sales of the week 

Of which American 
Actual exports 
Forwarded 


Of which American 
Total imports 

Of which American 
Amount afloat 


826,000 
23,000 26,000 


5.000 





Spot. 
Market, 


Saturday. 


Dull 
and 
easier. 


9.20 
3,000 5,000 
Steady Steady Strong 
6 to 9 pts./8 to 11 pts./61 to 68pts. 
decline. advance. | advance. 
Barely st'y Irregular 


Firm 
15 to 19pts.|103-107pts.|20 to 33pts. 
decline. advance. | advance. 


Monday. Tuesday. |Wednesday.| Thursday. Friday. 





12:15 
P.M. 


Mid.Upl'ds 


Quiet. | Unsettled. Moderate 


demand. 
10.35 
7,000 7,000 4,000 

Steady (Q't butst’y) Quiet but 


13 to 17pts./4 to 7 pts.|steady, 7 to 
decline. decline. (10 pts. dec. 


More Quiet. 


demand. 


9.17 10.69 10.49 


4,000 


10.40 


Quiet Q't but st’y/Barely st’y, 
12 to 16pts.|7 to 8 pts.|16 to 20pts. 
decline. decline. decline. 
































Prices of futures at Liverpool for each day are given below: 


Sat. Tues. | Wed. | Thurs. | Fri. 
Aug. 6 


to 12% 12% 12%: 4:00 12%! 4:00 12% 4:00 12) 4:00 12%) 4:00 

Aug. 12. p.m.p.M.p. mM. p. M./p. Mm. Pp. M.'\p. M. Pp. M.D. M.p. m.\D. m.p. m. 

d. d. 
August.......|.. --| 8.93 
September...... -., 9.01 
9.07 
9.11 
9.21 
9.27 
Vobruaty ...--|\-- --| 9.20 


| 
Mon. | 











November ..-..|.. .. 
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BREADSTUFFS 
Friday Night, Aug. 12 1927. 

Flour has remained quiet, with prices latterly rather 
weaker from previous levels in sympathy with a decline 
in wheat. The attitude of buyers remains unaltered and 
seemingly unalterable. They will take small or moderate- 
sized lots, but beyond that they refuse to go. Everywhere 
it is pretty much the same. At mill centres as well as at 
New York, trade lags. Export business was also quiet. 

Wheat advanced on the 8th inst. 6c., owing to frost in 
Saskatchewan, Canada. In some places temperatures as 
low as 22 were reported. Such low temperatures, it was 
assumed, could not fail to inflict serious losses. Winnipeg 
showed even greater strength than Chicago, at one time 
being about 8c. higher. While noon temperatures were 
much higher and more seasonable, the forecast was for 
fair and cool for Manitoba and Saskatchewan, with danger 
of frost. Trading was very active. Cold weather was indi- 
cated for the American Northwest. One point in North 
Dakota reported frost and the forecast on the 8th inst. was 
for possibly light frost in the lowlands. The extent of the 
damage in either our Northwest or Canada cannot at once 
be determined. There was very little cash business either 
for export or otherwise. Receipts were quite large and the 
visible supply increased 9,902,000 bushels, against even 
more in the same week last year, that is 11,335,000. The 
total is now 43,547,000 bushels, against 40,888,000 bushels 
last year. Mills showed a little more disposition to buy 
the choice grades. Liverpool closed 144d. to 1%¢d. higher, 
after being lower early. It was finally lifted by the early 
reports of frost. Heavy covering was in evidence here. 

The Agricultural Department’s estimate of the winter 
wheat crop in the United States places production at 552,- 
767,000 bushels, against 579,416,000 indicated a month ago 
and 626,929,000 harvested last year. The indicated produc- 
tion of spring wheat is 298,378,000 bushels, against 274,218,- 
000 indicated last month and 205,376,000 harvested last 
year. The total crop is 851,145,000 bushels, the largest 
since 1924, when it was 864,498,000 bushels. The condition 
of spring wheat on Aug. 1 was 86.4%, against 87.7 on July 1, 
60.2 on Aug. 1 last year and 73.9 in 1925. 

On the 8th inst., with reports of frost at several points 
in Canada emphasized by firmness at Winnipeg, the wheat 
market had a more active and higher opening. Gains in the 
early transactions were lc. or more on commission house 
buying and covering. Frost talk offset the indifferent 
cables and the expectations of an increase in the visible 
supply. Later prices with a bullish view of the Government 
report had a rise on the 11th inst. of 24% to 3\c., but there 
came heavy selling, and a decline of 144c. net for the day. 
Frost damage in Canada, it is said, would be slight and 
confined to a small area in the lowlands. The winter 
wheat movement continued very moderate, but there was 
no urgent demand, with stocks showing further increases. 
Weather conditions on the 11th inst. were good. Warmer 
weather was predicted. Some think it doubtful if either 
domestic or foreign buyers come into the market for sup- 
plies on a liberal scale, in view of the action of the market 
on the 11th. 

To-day prices advanced in the early trading 1 to 1%c., but 

reacted lated and ended at a net decline of 4 to We. Liv- 
erpool was steady and there were more rust reports from 
the American Northwest. Canada wired that some dam- 
age had been done., Other reports said that frost in Can- 
ada did very little harm. A break in stocks had some effect. 
Prices under week-end liquidation gave way very noticeably. 
At one time they stood about 5c. under the high level of 
Thursday. There was some export business at the decline. 
3radstreet’s exports for the week are stated at 5,321,000 
bushels. The total for the world looks like 8,200,000 bush- 
els. The Canadian Government is quoted as stating that 
with average weather in Canada the crop will be larger than 
the Aug. 1 forecast of 357,000,000 bushels. European crops, 
it is said, will be 100,000,000 bushels larger than last year 
on wheat and rye combined, but 155,000,000 smaller than 
two years ago. Final prices show a rise for the week of 
4 to 4%ec. Export sales to-day were estimated at 300,000 to 
400,000 bushels, including hard winter in small lots. 


sapecner adevary.-_---....1588 LE tetis THES TS ei 
December delivery 143%% 14834 148% 150% 149% 148% 

CLOSING PRICES AT NEW Ne ee ie tae 
December delivery 145% 1s2i2 151% 183° 152% 1b2%4 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Me. PO ie ee ES: 147% 152% 152 153% 152% 151% 
DAILY CLOSING PRICES OF bg tt FUTURES IN Pea 


Tues. Wed. Thurs. Fri. 
September delivery in elevator-..-131 4 1a 141% 143% Io % 141% 
December delivery in elevator -- -- 141% 146% 145% 147% 146% 146% 
March delivery in elevator- ------- 144% lisse 148% 150% 149% 149% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator a 144% 151% 150% 151% 1514 151% 
December delivery in elevator----- 140% 147% 146% 148 


147% 14714 
May delivery in elevator...-.---. ---- o--- 188 =151% 

Indian corn advanced 3% to 4c. to new high levels for the 
year with frost damage to feed grains in Canada, wheat 
higher and shorts covering. Other buying was active and 
effective. Later in the week prices fell with some rains and 
otherwise many weather reports favorable. The United 
States visible supply decreased last wek 2,043,000 bushels, 
against 1,821,000 last year. The total is 28,162,000 bushels, 
against 23,109,000 last year. Chicago wired on the 8th: 
“Sentiment in corn among many of the professionals leans 
to the bull side because of the unevenness of the crop. The 
possibility is that much of it will not escape frost unless it 
is at an unusually late date, but it is noticeable that the 
market has a tendency to work to a carrying charge basis. 
December corn has widened its premium over September and 
many in the trade look to see it sell at a full carrying 
charge difference. Good rains occurred over a large section 
of the corn belt where needed and will tend to relieve ap- 
prehension in that direction.” This crop indicated a month 
ago as the shortest in 26 years was forecast on the 10th inst. 
by the Department of Agriculture on the basis of Aug. 1 
condition as 2,389,226,000 bushels, against 2,274,424,000 
bushels last month and 2,645,031,000 harvested last year. 
The condition on Aug. 1 was 71.2%, against 69.9 on July 1 
and 72.5 on Aug. 1 last year. On the 11th inst. prices ad- 
vanced to new high levels on the crop. The outside pub- 
lic was buying more freely. But profit-taking set in later 
and the closing was at a decline for the day of about 2%4c¢., 
after rising early about the same amount. 

To-day prices closed % to %c. higher at Chicago. 
in the day the rise was 1 to 1%c. Some realizing set in 
later. Commission house business was large. It was said 
that the corn borer has appeared in the Ohio Valley and 
Michigan and sufficiently numerous to cause some uneasi- 
ness, On the other hand, temperatures were rather favor- 
able. The Missouri Valley got beneficial showers. Re- 
ceipts in the interior have been increasing. The country 
movement is said to be larger. Under the circumstances 
there was not a little week-end liquidation. Final prices, 
however, show a net rise for the week of 3% to 4%c. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Tues. Wed. Thurs. Fri. 
Ph, SI ci tintinlin vtimnda ania 124% 127% 127% 129% 127% 128% 


DAILY CLOSING PRICES OF Sai. 3 FUTURES IN CHICAGO. 


a — Tues. Wed. ST Fri. 
September delivery in elevator--.--109% 


111% 113% 
December delivery in elevator ----- 114 118% 116 117% 114% 115% 


March delivery in elevator--.-.-.-.--- 116% 120 119% 120% 117% 118% 

Oats after advancing for a time and attracting favorable 
attention from people who think oats are cheap, declined 
later with other grain. There was good outside buying at 
one time on the cheapness theory, but later liquidation set 
in. The United States visible supply decreased last week 
416,000 bushels, against a decrease in the same week last 
year of 71,000 bushels. The total is now only 11,585,000 
bushels, against 33,704,000 a year ago. Some unfavorable 
threshing returns were received; also reports of damage 
to the Canadian crops. Liquidation and hedge selling told 
later. The crop is estimated at 1,278,741,000 bushels, against 
1,253,739,000 last year, 1,487, 550,000 in 1925, 1,502,529,000 
in 1924 and only 1,078,341,000 in 1921. The condition on 
Aug. 1 was 74.8, against 79.9 on July 1 and 71.4 on Aug. 1 
1926. 

To-day prices ended \% to %c. net higher. Crop reports 
were bad, especially in the northern half of the belt, par- 
ticularly from the Northwest. Receipts at Western points 
are larger than recently, but they are well under those of a 


Early 


year ago. Trading in oats tends to increase. It attracts 
outside attention. Final prices show a rise for the week of 
1% to 2c. 
DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 
a PY Tyee. Wed. Thurs. Fri. 
September delivery---.-.-.------- 50% 51% 51% 52% 51% 51% 
DAILY CLOSING PRICES og oats IN NEW YORK, 
Mon. Tues. Wed. Thurs. Fri. 
+.) a 56 8% 57% = «58 58% 57% 57% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery in elevator.... 47% 48% 48% 49% 48% 48% 
December delivery in elevator ----- 5044 52 “3 53! YY 52% 52% 
March delivery in elevator-----.--- 53 33 55% 5614 55% 55% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator_--~.--- 57% 864 62% 63% 62% 61% 
December delivery in elevator----- 53% 58 


56% 57% 57 
60% 


56% 

May delivery in elevator_-...-.--. ---. 60% 
Rye advanced for a time, with other grain, but later in the 
week fell % to 1c. when wheat broke. The Government 
repert was regarded as militating against existing prices. 
They are expected to decline unless export business im- 
proves. It has recently been dull. The American visible 


supply decreased last week 58,000 bushels, against an in- 
crease in the same week last year of 168,000 bushels. The 
The 


total is 1,327,000 bushels, against 18,824,000 a year ago. 





crop was estimated by the Government at 61,500,000 bush- 
els, against 46,456,000 last year. The Government esti- 
mated the crop of barley at 249,000,000 bushels, against 
191,182,000 last year. 

To-day prices closed 4 to 4c. lower in sympathy with a 
decline in wheat and also because of a lack of foreign ex- 
port demand. Moreover, there is a steady increase in West- 
ern receipts. Still, there is a net rise for the week of 2% 


to 244c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHIGAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 

September delivery in elevator - --- £138 25% 84 %4 95% 94% 94 

December delivery in elevator - ---- b28) 180 99% a 98 

March delivery in elevator--...-.--. 9834 102 192°" 103 101% 
Closing quotations were as follows: 

7: 

Wheat, New York— Oats, New York— 

No: 3 fad fob. e-5----H61M| | He. 2 white. ---------555, 
o. A eee 0. 3 white. ......... 

Corn, New York— Rye, New Yor! tated 
No. Ds scceceactobees 118% is, ie coan chess cath intichinde eaeponte 110 
Te SR ae 115% ath New York— 

ing as to quality_____ 99@101 
FLOUR. 
8 RS $7 .60@$8.00| Rye flour, patents_____ 5.90 
i Sages. oe 6.75@ 7. 23 ‘Gata goods o. 2, TS ess. ad 

Soft winter stra. ag 6.25@ 6.65|Oats goods_._....._ - Fy 10@ 3.15 

Hard winter straights__ 7.25 7s es | Gorn flour. Diiincaéanaoem 3.10 3.15 

Hard winter a ag o Y 8. 63 |B ey & 

Hard winter clears__-_.-_ 5@ 6.85) yin A. cetimidhnawde 3.75 

Fancy Minn. patents__ 9 22@ 10. 10; Fancy 1 Nos. 1, 2, 

CP MRdicccscceses 9.40@10.10| 3and4..... L222 7.00 


All the statements below ennene the movements of grain 
—treceipts, exports, visible mor ye &c.—are prepared 
oh us from figures collected by the New York Produ uce Ex- 

ange. First we give the receipts at Western lake and 
river ports for the week ending last Saturday and since 




















Aug. 1 for each of the last three years. 
Receipts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
bbis.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.481bs. bush.561bs . 
Chicago ---.-.-. 215,000, 6,317,000) 819,000 1,078,000) 270,000 54,000 
Minneapolis..; -....- 1,575,000) 170,000 ‘ 56 ,000 54,000 
DR eccnce| cacsee | 695,000) 2,000 1,000, 91,000} 81,000 
Milwaukee- -.| 53,000 580,000) 264,000, 175,000 53,000. 2,000 
BONED. ccces |. @eseqnm 1,531,000) 26 ,000 560,000 2,000 1,000 
DEB eccser!: . «tinces 110,000) 12,000 a: .-seenenh, eee 
Indianapolis..|; --..--- 786 ,000 156 ,000 SE cetaceans 2,000 
St. Louis... 104,000) 2,778,000) 314,000, 460,000 10,000 1,000 
ee 44,000) 86, 434,000 244,000 22,000 3,000 
KansasCity..| ..---- | 6,012,000 109,000 6 §§ ashen. sbeebs 
Ce biniel | Ueests | 2,482,000 248,000 Cie, * atésael “: loawaee 
Th; Pawel || eaccee 673,000 ae pe GEE | ‘vensieceee | Akeeeen 
chhenl escead | 575,000) 4,000) pane. eeenee 
ge A eee 173,000) 54'000 Re ga Ge 
| \ 
Total wk. '27, 416,000) 24,373,000, 2,741,000 3,150,000) 504,000) 198,000 
Same wk. 26| 530,000) 23,580,000) 2,689,000 2,917,000) 552,000; 194,000 
Same wk. '25, 414,000 11,045,000) 2,691,000, 9,726,000) 1,587,000} 144,000 
Since Aug. 1— | 
Ol 416,000) 24,373,000} 2,741,000, 3,150,000) 504,000) 198,000 
 —— 530,000} 23,580,000; 2,689,000 2.917.000) 552,000} 194,000 
1925...... 843, 24,838,000! 5,630,000 16,328.000' 2,520,000! 248,000 














Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 6, follow: 


























Receipis at— | Flour. | Wheat. Corn. | Oais. | Barley. | Rye 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels 

New York...) 180,000) 879,000 17,000 31,000, 183,000; --..... 
Philadelphia. | 24,000, 404,000 8,000 De = « abadad bhaces 
Baltimore. -..| 23.000, 979,000 8,000) | eer 1,000 
Newport News  rren’’ ae ae |! eoseadl”  wenuiee 
Norfolk. _.-..- 3,000 [SO eee = age pees: 

New Orleans * 48,000, 15,000 66 ,000) See) xwaneese 

a | a. aaa ee hm a= = 

Montreal ....| 35,000. 2,257,000 6,000, 192,000 20,000, 

Boston. -..-.--. ee ee Se eee 1) eieieaew 
Total wk. '27| 339,000 4,945,000 105,000 294,000 203,000 1,000 
Since Jan.1'27 12,616,000 151,945,000} 6,022,000) 16,087,000 21,939,000 20,824,000 
Week 1926_._.. 385,000 6,133,000 89,000, 440,000 1,265,000 864,000 
Since Jan.1'26 14,028,000 129'169.000! 10,185,000! 33,164,000 19,508,000 10,995,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 6 1926, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn Flour. Oats. Rye. Barley. 

, Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
me Wiedcudaces er 34,721) 161,130] ...... 121,037 
 .cisaowdasal taeenbht |“ eecsus GME cesceal cescesl evabee 
Philadelphia. ..--..- IDD,GOR. ccsace Da). chasse) caspech | - aha 
TT 436,000} .....- Di ¢sanedl seeded aswais 
I in is in as pth ttl te er Cat eapesal eaessek ondehe 
ee eee ee eee DG § sescedl cede! weuwse 
New Orleans. -.-.-.-.-- 124,000 11,000 36,000 Cy ae eee 
Galveston......--- See. sass Si. sapnal mpeimein 102,000 
Montreal... ...<c««<- 1,565,000} -..-..-.- 28,000 78,000 57,000 98,000 
Total week 1927_.| 3,958,978 11,000} 139,721} 251,130 57,000} 321,037 
Same week 1926_-_-.-.! 8,268,324 29,000} 265.5031 550.1941 130,000) 830,848 





The destination of these exports for the week and since 
July 1 1926 is as below: 



































Flour. Wheat. Corn. 
ports Week 
a and Tince Week Since Week Since Week rong] 
1 w— Aug.6 July 1 Aug. 6 July 1 Aug. 6 July 
7 1927 1927. 1927. 1927. 1927 1927. 

Barreis.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom.| 42,793 257,037] 1,539,302] 6,683,604) ......] -«---<- 
Continent.-...-.-. 68,928} 306,631) 2,419,676) 10,925,721; -....--| -.---.-- 
So. & Cent. Amer_}| 18,000 Senet 80. ws aaneee 25,000 1,000 44,000 
West Indies....-- 10,000 SB,GCGl 0 cecsee| — owes 10,000 140,000 
Brit.No.Am.Cols.| ..ccce]  cnnnce| « wceee| — eween| ceeccn| = enwoce 
Other countries...| -.---- SB SEG 8 eeaees GAGE escetcl ‘seneda 
Total 1927...-- 139,721 673,816| 3,958,978) 17,719,328 11,000 184,000 
Total 1926-_-_-- 265,503! 1,010,523! 8,268,324! 31.209,260! 29,000 653,000 
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The visible naib - grain, comprising the ebooks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 6, were as follows: 


GRAIN STOCKS. 
Wheat, Corn. 
bush. 
93,000 . 169, 000 
1,000 5, 1,000 
j 20,000 6.000 
2,366,000 43,000 17,000 
402 ,000 295, 58, 13,000 


45,000 
174,000 
3,476,000 


— 


Oats. 
bush. 


United States— 


Philadeipthin 
Baltimore 

40.000 
14.000 


61,000 
24,000 
1 eae 


1,494,000 
311,000 
1,652,000 
3,808 000 
1,000 
722,000 
46 000 
268.000 
2,683 000 
98,000 


935.000 
2.636 000 
1,099,000 
205,000 
Total Aug. 6 1927-.-- 43, 5AT7, 000 28,162,000 11,585,000 1, , 
Total July 30 1927___.33,645,000 30,205,000 12,001,000 1,385,000 
Total Aug. 7 1926- _ 40,888,000 23,109,000 33,704,000 8,824,000 2,388,000 


Note.—Bonded grain not included above: Oats, New York, 1,000 bushels; Duluth, 
24,000; total, 25,000 bushels, against 105,000 bushels in 1926. Barley, Duluth. 
14,000 bushels; Canal, 299,000; On Lakes, 193,000; total, 506.000 bushels, against 
1,021,000 bushels in 1926. « Wheat, New York, 1,482,000 bushels; Boston, 126,000; 
Philadelphia, 830,000; Baltimore, 1,066,000; Buffalo, 1,028,000; Buffalo afloat. 
221,000; Duluth, 95,000; Canal, 130,000; On Lakes, 272,000; total, 5,250,000 
bushels, against 3,776,000 bushels in 1926. 


Canadian— 





100,000 
914,000 


381,000 
1,106,000 
70,000 


1,557,000 
1,701,000 
2,666 ,000 


4,115, 
Ft. William & Pt. Arthur_21,140,000 
Other Canadian. -.....-- 3,790,000 


Total Aug. 6 1927_...29,045,000 
Total July 30 1927_...30,372,000 
Total Aug. 7 1926._..19,484,000 


Summary— 
on pawonganee yar peed 28,162,000 i a. 000 
29,045 587,000 


Total Aug. 6 1927_-.-72,592,000 28,162,000 14,172,000 

Total July 30 1927..--63.677.000 30,205,000 14,942,000 

Total Aug. 7 1926..-.60,372,000 23,109,000 39,679,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 5, and since July 1 1927 and 1926, 
are shown in the following: 





2,587,000 
2,941,000 
5,975,000 











Wheat, 


1926. | 


Week 
| Aug. 5. 


Bushels. | Bushels. | 
46,495,000, 80,000 — 625,000, — 359,000 
1,792,000 238,000) 3,605,000) 3,724,000 
4,833,000 10,724, 000 47,776,000, 19,248,000 





1927. | 1927. {| 1926. 





Week | 
| Aug. 5. | 


Since 
July 1. 


Since 
July 1. 


Bushels. | 
29,465,000) 
| 1,056,000) 
| 11,100,000 
7,776,000) 
5,168,000 
1,488, 000 


Stnce | 
July 1. | 


Bushels. Bushels. 


Since 
July 1. 





| Bushels. 
| 6, 182,000 


—- 
Australia - 


Oth. countr’s) 480, = 
a 9,850,000! 56,503, ooo! 58,776, 00011, 085, 000! 52,506, 000 23,331,000 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &C.—The Aug. 1 report of the United States 
Department of Agriculture on cereals, &c., issued on Aug. 10, 
will be found on earlier pages of this issue in our depart- 
ment entitled “Indications of Business Activity.’ 


FOREIGN CROP PROSPECTS.—The United States 
Department of Agriculture at Washington also brings to- 
gether under date of Aug. 10 the latest available information 
pertaining to cereal crops of foreign countries, as reported by 
the Foreign Service of the Bureau of Agricultural Economies, 
and this is summarized as follows: 


Wheat. 


The present outlook for wheat production in the northern hemisphere 
exclusive of Russia is for a crop about the same as last year. Estimates of 
production in 22 foreign countries reporting to date amount to 1 ,624,000,000 
bushels compared with 1,642,000,000 bushels in those countries last year. 
Including the August estimate of the United States wheat crop the total 
estimates to date of the northern hemisphere crops is 2,464,519,000 
bushels as compared with 2,464,125,000 bushels last year. Weather 
conditions in Canada have improved during July so the forecast to be issued 
to-day is expected to be larger than that of July and in case present favor- 
able Canadian conditions continue through the harvesting season a total 
Canadian crop as good as or better than last year may be expected. 

Present reports of the European crop exclusive of Russia indicate a 
harvest about 75,000,000 bushels above last year. The 14 countries 
reported to date show an increase of 52,000,000 bushels. Recent storms 
in northern Europe may cause a reduction in the European estimate and 
changes in weather conditions between now and the end of harvest and 
revisions in the estimates of the countries already reporting production may 
of course, alter the estimate. The Russian crop is still uncertain. 

The North African drop which is largely durum, as now reported is 
10,000,000 bushels above last year, which is partially or entirely offset 
by a reduction in the wheat crop of southern Italy where Italian durum is 
grown. Past experience with the preliminary North African forecasts and 
estimates, however, shows that they may be revised materially in the final 
estimates. Chinese and Turkish crops are reported good. 

Argentine acreage, according to a preliminary forecast, was not reduced 
to any extent due to the early drought and moisture has apparently been 
sufficient for the growing crop so far. In Australia drought caused con- 
siderable reduction in seeding during the usual seeding period. Later 
rains caused an extension of the seeding time but it is not known how much 
of the deficiency was made up. ~~~ - 








| the same countries last year. 


| 3 Asiatic countries 











Rye. 

Total rye production for 12 European countries reporting to date, is 
| 367,086,000 bushels which is 40,000,000 bushels above the estimates for 
Acreage and condition reports for other 
countries as far as they are available tend to indicate that this increase 
will be maintained for Europe as a whole exclusive of Russia. With acreage 
figures lacking for Germany, the most -important rye producing country 
aside from Russia, it is, of course, impossible to make any very definite 
prediction. For Russia scattering early reports indicate a decrease in 
acreage. Growing conditions have been better than for wheat. Canadian 
production, according to the July forecast is about the same as last year. 


Barley. 


Total barley production of 19 foreign countries reporting to date amounts 
to 559,638,000 bushels which is 38,877,000 bushels below the estimates for 


ot same countries last year, whereas the United States crop is now esti- 
| mated to be 57,554,000 bushels above last year. The Canadian forecast 
| is below last year, but favorable weather in July may result in an August 


estimate equal to or above last year. The total crop for 13 European 


| countries reporting is 27,531,000 below last year. Acreage and weather 
| reports for other countries point to a still greater reduction in the total 


European crop exclusive of Russia. The Russian crop gives promise of 
being smaller than last year, with a decreased acreage and growing con- 
ditions less favorable rather than more favorable than last season. Japan 
and Chosen also report reductions while the North African crep is now 
reported to be about 21,000,000 bushels above last year. 


Oats. 

Oats production in 14 foreign countries reporting is 765,469,000 bushe 8 
compared with 764,975,000 bushels in the same countries last year. The 
Canadian crop as now reported is about 6,000,000 bushels above last year, 
while that of the 10 European countries reporting is 10,006,000 below 
last year. Acreage and condition for additional countries tend to indicate 
a heavier decrease for Europe as a whole aside from Russia. 


CEREAL CROPS: PRODUCTION AVERAGE 1909-13 ANNUAL 1924-27 





Pp. @, 
1927 
is of 
1926. 


|\P. C. 
102.3 
79.3 
106.4 
119.4 


Average: 


Crop and Country. 1909-13. 1925. 





11,000 Bu. 
676,429 
411,376 
964,105 

68,311 
383, 827 395,985| 371,047 


1,505,056/1,430,649/1,814,839/1,621,820)1,613,374 
2,195, 164|2,295,077 |2,491,268|2,464,125|2,464,519 
3,041,000/3, 145,000 /3,400,000/3,414,000 
65,466) 46,456) 40,024 
13,751 13,688 12,114 
271,902} 414,424) 326,990 
285,653) 428,112/) 339,104 
351,119} 474,568) 379,128 
740,000|}1,014,000} 817,000 
216,554} 191,182 
112,668 ¢ 
294,523 


90,956 
131,831 


W heat— 


14 European countries -_ - 
3 African countries 


Total 21 foreign Northern 
Hemisphere countries_- 

Total 22 countries incl. 
United States_____- 

Est. world total excl. 
Russian and China_ -- 
Rye— 

U Inited States 


12 Sena countries - 

Total 13 foreign countries_ 

Total 14 countries incl. 
United States 

Est. world total 
Russian and China--_- 
_ Barley— 


369, 419 
405,512 

excl. 

.|1,025,000 


184,812 
45,275 
272,408 
91,800 
121,774 


181,575 
88,807 
216,523 
74,785 
107,792 
531,257| 487,907| 629,987) 598, 515 


716,069} 669,482) 846,541) 789,697 
1,418,000/1,304,000)1,534,000/ 1,452,000 


1,143,407|1,502,529|1,487,550/1,253,739| 1,278,741 
351,690) 405,976) 513,384) 383,419) a389,758 
326,646) 292,639) 394,224) 370,101) 360,314 

3 African countries 17,631 11,755 19,489 11,455 15,397 

Total 14 foreign countries_| 695,967) 710,370) 927,097) 764,975) 765,469 

Total 15 countries_---.--- {1,839,374 2,212,899 /2,414.647|2,108,714/2,044,210 


Est world total excl.| 
Russia and China__--_'3,581,000'3,675,000'3,964,000'3,728 000 a 


13 European countries ___- 

3 African countries 

2 Asiatic countries_ 

Total 19 foreign countries 

Total 20 countries incl. 
United States 

Est. world total 
Russia and China 
_ Oats— 


559,638 


808,374 
excl. 


10 European countries _ —- 























a July estimate. 


WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 9.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 9, follows: 


The week was generally cool in Central and Northern States east of the 
Rocky Mountains. as indicated on Chart I. The temperatures in this 
area averaged from 3 deg. to as much as 8 deg. subnormal, with the greatest 
deficiencies over a belt just east of the Rocky Mountains from Montana 
to western Kansas, while in the interior valleys the period was mostly 3 deg. 
to 5 deg. cooler than normal. In the more southern States and in the north- 
ern trans-Rocky Mountain area a generally warm week was experienced, 
with the temperatures averaging mostly from 2 deg. to about 6 deg. above 
normal. 

The minimum temperatures for the week ranged generally from about 
40 to 45 deg. in the more northern States to 75 deg. in Gulf districts. In 
the Corn Belt they varied mostly from about 45 deg. in the north to 60 deg. 
inthe south. The lowest reported for the week was 38 deg. at Yellowstone 
Park, Wyo., and Devils Lake, No. Dak., on the 8th. Frost occurred in 
portions of the Lake region and locally in the Northwest. Maximum 
temperatures were 90 deg. or above quite generally, except from the ex- 
treme upper Mississippi Valley and Lake region eastward and locally 
elsewhere. 

Chart II shows that rainfall was moderate to heavy over a considerable 
area from northern Arkansas and Missouri westward to the Rocky Moun- 
tains, while substantial falls occurred in most districts from Kentucky, 
Tennessee, and northern Alabama eastward. Elsewhere precipitation was 
generally light, though generous in more er less local areas. In the touth- 
west, south of Oklahoma and extreme northwestern Texas, and in most 
districts west of the Rocky Mountains the week was practically rainless. 

Aside from the rather unfavorably cool weather for good growth of 
warm-weather crops over the northern half of the country east of the 
Rocky Mountains, and too frequent rain for cotton in the Southeast. the 


weather was generally favorable. In the central Great Plains, the middle 
Mississippi and Ohio valleys, Tennessee, and the Middle and North Atlantic 
States there were beneficial rains, which were especially helpful, and 
warm Weather in the Southern States promoted rapid growth of planvs. 
There was, however, no serious interruption to farm work, with grain 
harvest in the North and haying quite generally progressing satisfactorily. 
It was especially favorable for harvest in the Spring Wheat Belt, with 
cutting in full swing well to the northern portion. 
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While the weather in the North was generally cool, no materially harmful 
temperatures , although frosts nipped some succulent plants in 
Parts of the more northwestern States, and some more or less local damage 
occurred to tender vegetation in parts of the western up Lake region. 
Some wane need rain in portions of the Southwest, a the soil is too 
dry for growing vegetation in the western Lake region, some sections 
to the westward, and locally elsewhere, but, in general, moisture conditions 
continue unusually favorable for the season of year. No extensive area 
east of the Rocky Mountains is suffering for rain, except as above indicated. 

SMALL GRAINS.—The threshing of winter grains made good pro’ ; 
under generally favorable weather, and this work is now well along. In 
the Spring Wheat Belt the cool and fair weather made exceptionally good 
conditions for harvest. which progressed rapidly, and has started in the 
northwestern portion. Considerable threshing was accomplished in the 
south. Late spring wheat was wadly damaged by rust in Minnesota, and 
there has been considerable rust development some parts of North 
Dakota, but the crop in the latter State is too far advanced for serious 


e. 

Oat harvest has becn practically completed as far north as Iowa, and 
in the East is well along to Pennsylvania; threshing in some central valley 
districts show disappointing yields. Rice harvest progressed favorably in 
“Texas, and the crop is doing well in Louisiana. Grain sorghums are in good 
Condition in the Great Plains, and farther north flax made favorable advance, 
with some beginning to ripen in the northern Plains area. 

CORN .—In much of the main corn.belt, and quite generally in the more 
northern States east of the Rocky Mountains, the weather was too cool for 
best growth of corn, though progress of the crop was mostly fair to very 

. Rains near the close of the period were especially helpful, as droughty 
conditions were relieved in some sections where moisture was needed, = 
ticularly east of the Mississippi River and in parts of the up Mississippi 
Valley. In Iowa progress was excellent where rain was sufficient, with the 
earliest third of the crop well silked, but the latest third is por and con- 
siderable of it can make only fodder. Elsewhere west of the Mississippi 
River, growth was mostly good to excellent, and corn shows improvement 
in most of the more eastern States, while beneficial rains occurred in the 
Ohio Valley area. 

COTTON .—Temperatures were generally favorable in the cotton belt, 
but there was too much rain in most of the Atlantic Coast States, parts of the 
central belt, and in the northwest. In the Carolinas and Georgia a con- 
tinuation of showery weather favored increased weevil activity, especially in 
the coastal sections of the former States, and more generally in the latter 
where they are spreading to the northern division, with damage increasing. 

Tennessee, Alabama and Mississippi progress was mostly fair to very 
ocally, and some increase in weevil 


is indicated. 

In Louisiana, rains were too frequent in the south where weevils are in- 
creasing, with complaints of shedding bolls in the north. In Arkansas, 
prosress in the south and on the uplands of the north was good, and was 

air to good elsewhere, although there were complaints of rank growth and 
shedding on lowlands of the central and north portions, with weevil numer- 
ous locally. In Oklahoma, heavy rains in cenéral and eastern parts were 
unfavorable, while warmer weather was needed. In the east, condition 
depends sangety. on weevil activity, but in the west it is mostly good to 
excellent. n Texas, warm days, abundant sunshine, and ——_— dry 
weather were favorable fer holding the weevil in check, but these conditions 
caused some shedding and poor development of bolls. Progress of the crop 
in this State averaged fairly good, with picking and ginning progressing. 

The condition of the cotton crop on Aug. 1 1997 is re ed by the De- 
partment of Agriculture to be practically the same as on that date last year, 
and about 3% above the average for the last ten years, the condition figures 
in per cent of normal being 69.5 for 1927, against 69.8 Aug. 11926. The 
a under cultivation this year, however, is considerably smaller than 

t year. 


good, though deterioration is repo: 
activity ted 


The Weather Bureau also furnishes the following resume 
of conditions in the different States: 


Virginia.—Richmond: Temperatures seasonable; rainfall moderate to 
heavy. Week favorable for all growing crops. Corn, cotton, late tobacco, 
and sweet potatoes made rapid growth and these crops good to excellent 
condition. Good progress topping and curing early tobacco. 

North Carolina.—Raleigh: Temperatures moderate and rainfail bene- 
ficial. Growvh and fruiting ef cotton generally good, but too much rain 
in portions of east; weevil spreading in east and south and damage in- 
creasing in southern coastal] plain. Corn, sweet potatoes, peanuts, soy 
beans, truck and melons doing well. 

South Carolina.—Columbia: Favorable for corn. truck and minor crops. 
Corn on good land continues excellent, but late crop in north needs rain. 
‘Tobacco harvest practically completed. Sweet potatoes vining at ex- 

mse of tubers. Condition and progress of cotton good to excellent in 

iedmont, with squares, bloom and bolls developing freely; elsewhere 
plants vigorous, but weevil numerous and very damaging over extensive 
areas, taking top and middle crops and attacking large lower bolls. 

Georgia.—Atlanta: Continued frequency of rain detrimental, especially 
to cotton. Although cotton plants are large and vigorous and full of bolls, 
there is much complaint of shedding shmall bolls and of black rust; weevil 
worse than for several years and spreading to northern division and dam- 
age increasing: crop opening fast in southern half. Corn, peanuts and 
cane in good condition. 

Florida.—Jacksonville: Progress and condition of cotton fair to good; 
rain in extreme west delayed picking locally, but harvest generally good 
progress. Showers and moderate rains in peninsula, but large areas 
rainless. Cane, peanuts and sweet potatoes doing well; peppers, egg- 

lants, and other truck fair progress. Citrus groves mostly fair to good, 
ut rain needed on uplands; some complaint of fruit dropping. 

Alabama.—Montgomery: Averaged warm; rains quite general, but 
some areas need more moisture. Corn, sweet potatoes, pastures, truck, 
and minor crops generally doing well. Progress of cotton mostly fairly 
good, though deteriorating in some areas of southwest; condition mostly 
fair to good, picking progressing slowly in south; considerable shedding in 
south and central; weevil infestation quite general and damage consider- 
able to heavy locally in south. 

Mississippi.—Vicksburg: Frequent rains throughout; mostly moderate. 

ogress of cotton mostly fair with early crop opening slowly in south 
and central and picking begun in occasional fields; some increase in weevil; 
damage believed slight to moderate. Progress of early corn mostly fair; 
late probably very good. 

Louisiana.—New Orleans: Rain nearly every day in south, but only 
few scattered showers in north where more needed for corn and minor 
reps, Progress in cotton generally fairly good, although considerable 
boll shedding north and complaints of rank growth and poor fruiting in 
south; picking started in all sections; rains causing increase in weevil in 
south. Cane making excellent progress; rice doing well. 

Tezas.—Houston: Moderate rains in Panhandle and upper coast sec- 
tion; elsewhere mostly dry. Progress of pastures, late corn, and minor 
crops r, except good in Panhandle, but condition still good. Condi- 
tion of rice good and harvest progressing favorably. Warm days, exces- 
sive sunshine, and mostly dry weather slowed down weevil activity, but 
caused some shedding and poor development of bolls; boll, leaf and army 
worms active locally and some complaints of plants dying; progress and 
condition, however, averaged fairly good; opening rapidly and picking 
and ginning made very good progress. 

Oklahoma.—Oklahoma City: Heavy to excessive rains beneficial in 
west, but detrimental in east. Progress of cotton generally rather poor to 
fair, as too ceol and wet; weevil infestation general in central and east; 
activity increasing, but as yet destructive only locally; condition spotted 
in east, ranging from rather poor to very good, according to insect activity: 
condition in west generally good to excellent. Progress and condition of 
corn fair to excellent. 

Arkansas.—Little Rock: Progress of cotton in hills and southern half 
good to very good; fair to good elsewhere; shedding on lowlands of centfal 
and north; weevil serious in a few localities and few or none elsewhere; 
army worms reported in a few places; blooming and putting on bolls rapidly 
in most portions; condition good to excellent on hills and in southern half; 
fairly good elsewhere. : 

Tennessee.—Nashville: Recent rain beneficial, causing decided imprc ve, 
ment in all crops. Condition of corn very good generally, although ecariy 
on uplands poor, as rain received too late. Condition of cotton fair to 

ood; some shedding bolis; insect damage only slight. Tobacco averages 
air condition. 

Kentucky.—Louisville: Temperatures low to seasonal; moderate to heavy 
rain in north. Progress of corn fair; too cool first half; condition variable; 
carly very good, but late fair; some improvement and mostly laid by. 
Late tobacco looking better, but quite irregular, as large proportion very 
small; early at topping stage. 





THE DRY GOODS TRADE 


Friday Night, Aug. 12 1927. 

The most important news affecting the textile markets 
was the Department of Agriculture’s extremely bullish es- 
timate of the cotton crop for current season. This was the 
first forecast of the year, and was a distinct surprise. As 
a result, prices for the raw product advanced sharply un- 
der active buying and covering of short commitments, while 
quotations for the finished goods were marked up propor- 
tionately. However, the initial prediction is always subject 
to revision. For example, the estimate made at this time 
last year was fully 2,300,000 bales below the actual final 
yield. What this year’s total will be, depends entirely upon 
the weather conditions and activity of the boll weevil dur- 
ing the next six weeks. While cloth buyers are temporarily 
inactive, awaiting further developments, prospects favor a 
large expansion in business on a more profitable price basis. 
In the meantime, goods have been advanced in keeping with 
the cost of the staple. Goods on which higher price lists 
have been announced include branded bleached cottons, one- 
half cent a yard, print cloths and sheetings one-quarter 
cent a yard. Elsewhere, prices have either been marked up 
in proportion, or withdrawn from the market, pending 
proper revisions. As regards other sections of the mar- 
kets, conditions are more or less irregular. Raw silk and 
burlaps are more or less easy, while woolens and linens 
show signs of improvement. Relative to the monthly silk 
statistics published by the Silk Association of America, de- 
liveries to American mills showed a decrease, while both 
imports and stocks increased. These figures substantiate 
reports of a steady falling off in business which most silk 
fabrics have been experiencing of late. 


DOMESTIC COTTON GOODS.—The Government’s offi- 
cial forecast of the indicated cotton crop as of Aug. 1, which 
was more than 1,000,000 bales below private calculations, 
was a stunning surprise to all connected with the cotton 
industry. The trade had been expecting an estimate of be- 
tween 14,500,000 and 15,000,000 bales, whereas the Depart- 
ment of Agriculture estimated the yield at 13,492,000 bales, 
which compares with the record crop of 17,977,374 bales last 
year. There are two reasons why this year’s crop seems 
likely to be smaller than the last, namely, the acreage 
planted is 12% less than in 1926, and the boll weevil infes- 
tation is variously reported to be from three to four times 
heavier than last year. But the two together are not 
thought sufficient to explain the low estimate of the Agri- 
cultural Department. The forecast caught spinners and 
traders completely off their guard and resulted in sharp 
advances for the staple in all markets throughout the world. 
The New York Cotton Exchange, for instance, experienced 
one of the wildest trading days in years. Prices on the Ex- 
change reached the day’s trading limit, advancing 200 
points, or $10 per bale. As a matter of fact, the limit was 
reached a few minutes after the news of the estimate ar- 
rived, and on the following day quotations attained a fur- 
ther rise of $5 per bale. Later in the week, however, part 
of the gains were lost under pressure of profit-taking. In 
the cloth markets, the immediate reaction to the report was 
one of shock and disbelief. But immediately thereafter, 
agents withdrew offers and declined to consider bids. Con- 
fidence in many of the prices for finished goods had been 
lacking, but now, with the cost of the staple considerably 
higher, new price lists are being announced. However, as 
buyers continue to hesitate, the actual movement is slow. 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
6%6c., and 27-inch, 64 x 60’s, at 6c. Gray goods in the 39- 
inch, 68 x 72’s construction, are quoted at 9%c., and 39-inch, 
80 x 80's at 10%4c. 


WOOLEN GOODS.—A larger movement of merchandise 
into consuming channels is noted in the markets for woolens 
and worsteds. Prices, as a rule, are well maintained, al- 
though here and there some of the smaller independents are 
offering slight concessions, in order to help the distribution 
of goods. The greater number of these cuts are confined to 
the men’s wear division, where business for the new season 
has thus far failed to equal expectations. In the coat and 
dress trade of the women’s wear section, it is reported that 
goods are being cut up actively. The markets for the raw 
product continue strong, and with the garment industry 
more active, stocks cleaner and manufacturers’ views much 
firmer, the outlook for the industry appears much brighter. 


FOREIGN DRY GOODS.—While linens generally con- 
tinue quiet, a better business is developing in the household 
section. Both sentiment and prospects favor a larger vol- 
ume of orders on all fabrics within the near future, as re- 
tailers’ stocks are reported very low, and prices are fully 
30% below current replacement costs. Current advices from 
the Continent claim that while raw flax has advanced 70% 
since March 1, yarn prices have increased only 30%, and 
linen fabrics 20%. ‘These figures clearly illustrate how 
cheap finished linens are at the present time. Thus, it is 
believed that buyers will not maintain their indifference 
much longer, but will soon enter the market and cover their 
requirements. Burlaps continue without material change. 
Buying is still restricted, while prices in primary markets 
fluctuate erratically. Light weights are quoted at T.60c. 
and heavies at 10.00c. 
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State and City Department 


NEWS ITEMS. 


Canada (Dominion of).—Decrease in Net Debt.—The net 
debt of the Dominion was reduced $52,498,429 during the 
four months ended July 31, according to the Montreal 
“Gazette” of Aug. 6, which carried the following Ottawa 


dispatch of Aug. 5: 
The net debt of Dominion of Canada decreased $52,498,429 during 
the first four months of the present fiscal year which opened on April 1. 
On March 31 last the net debt totaled $2,347,038.370. At the end of 
last month it had dropped to $2,295,335,940. During the corresponding 
four months of the previous fiscal year there was a decrease in the net 
debt of $41,251,655, or over 11 millions less than the decrease thus far 
is 


ear. 

Both ordinary revenues and ordinary expenditures of the Dominion 
show increases during the four-month period as compared with the same 
months in 1926-27. Ord revenue for the four months just ended 
amounted to $154,725,358, as com d with $145,538,889 in the four- 
month period of last year. This an increase of 39,186,469. During 
the month of July alone, ordinary revenue amounted to $1,742,388 more 
than in July 1 . 

The figures of erdieery sovenne collected, as given out by the Department 
of Finance in its monthly statement, show an increase of $6,341,378 in 
the total customs duties collected during the four months under review, 
as compared with collections in the first four months of 1926-27. Customs 
duties collected up to the end of July in the present fiscal year amounted 
to $53,269,664. Laat year the customs collections for the four months 
were $46,928,286. Excise duties collected also show an increase of $2,375,- 
952 in favor of the present year, when the two four-month periods are 
compared. There was a decrease of some four millions in excise tax revenue 
and an increase of three and a half millions in income tax collections. 
During the four-month period which closed on July 31 last income tax 
collections totaled $44,281,514. 

Interest on the public debt formed the major item in ordinary expendi- 
tures. During the four months of the present year, interest payments 
amounted to $46,454,404. Pensions accounted for $9,720,662, and 
Soldiers’ Civil Re-Establishment, $1,818,902. 


Idaho (State of).— Municipal Debt Legislation.—A num- 
ber of laws affecting the borrowing powers of Idaho mu- 
nicipalities were enacted by the 1927 Legislature. 

One of the Acts (Chapter 11), amending paragraph 6 of 
Section 4109, Compiled Statutes, provides that bonds may 
be issued by a municipality for the purpose of purchasing or 
building and furnishing municipal public libraries. Para- 
graph 6 now reads: 

6. To provide for the purchase, erection, construction and furnishing of 


ublic buildings and building sites, including municipal public libraries 
for the use of such municipal corporation. 


Chapter 262 prescribes the procedure to be followed in 
the issuance of all bonds of counties, cities, villages and 
highway districts, except local street and sewer improve- 
ment bonds. Bonds must be of the denomination of $100 
or multiples thereof not exceeding $1,000, except that the 
first bond to mature may be of odd amount, not exceeding 
$1,000. The interest rate may not be greater than 6% and 
shall be payable semi-annually. Principal and interest 
must be made payable at the office of the Treasurer of the 
issuing corporation, at the State Treasurer’s office, or in 
New York. The term of bonds may be no longer than 20 

ears from date of issue, and bonds shall mature annually, 
bestaning two years after date of issue. Sale must be made 
by public advertising for bids, except that funding and re- 
funding bonds may be issued without advertising, in ex- 
change for unpaid indebtedness or outstanding bonds. 
Bidders must state the rate of interest at which they will 
take the bonds at a price not less than par and accrued in- 
terest, and must enclose a certified check for 5% of the 
amount of the bid. 

Chapter 185, amending Section 56 of Chapter 215, Laws of 
1921, provides that school districts may issue bonds, to bear 
no more than 6% interest and to run for no more than 20 
years, after approval by the voters. In common, joint 
common, independent and joint independent school dis- 
tricts, the bonded debt at no time is to exceed 6% of the 
assessed valuation of taxable property for the preceding year. 
In independent Class A and joint independent Class A dis- 
tricts, the debt is limited to 10%, and in rural high and joint 
rural high school districts to 4%. 


Minnesota (State of).—-Amendment to Savings Bank 
Investment Law.—The law prescribing proper investments for 
savings bank funds, as amended by Chapter 368, Laws of 
1927 (see V. 124, p. 3243), was further amended by Chapter 
422, Laws of 1927, so as to allow savings banks to invest in 


bonds of public utility companies. The law reads: 

Sec. 1. Authorized Securities.—That Section 7714, General Statutes 
1923, be and the same is hereby amended by adding thereto the following 
paragraph, to-wit: d 

“10. In the bonds of any company supplying electric energy or artificial 
gas or both, for light, heat, power and other purposes, or furnishing telephone 
or telegraphic service, provided that such bonds are secured by a first mort- 
gage on all property of the issuing corporation or by a first and refunding 
mortgage containing provision for retiring all prior liens, and provided 
further that the issu corporation is incorporated within the United 
States and if operating outside of Minnesota, is operating in a State or other 
jurisdiction having a Public Utilities Commission with regulatory power 
and provided such operating corporation has annual gross earnings of at 
least $1,000,000, 75% of which gross earnings have come from the sale of 
gas or electricity or the rendering of telephone or telegraphic service, and 
not more than 15% from any other one kind of business, and which corpora- 
tion has a record on its own behalf or for its predecessors, or constituent 
companies, of ye officially reported net earnings at least twice its 
interest charges on all outstanding funded indebtedness for the period of 
five years immediately preceding the investment and having outstanding 
stock the book value of which is not less than two-thirds of its total funded 
debt and which corporation shall have all franchises to operate in the 
territory it serves in which at least 75% of its gross income is earned, 
which franchise shall extend at least five years beyond the maturity of 
such bonds or which have indeterminate permits or agreements with duly 
constituted public authorities, or in the bonds of any constituent or sub- 
sidiary company of any such operating company which are secured by a 
first mortgage on all neaw ¢ such constituent or subsidiary company, 
provided bonds are to retired or refunded by a junior mortgage, 
the bonds of which are eligible hereunder. No such sa bank shall 
loan w or in bonds of such public utility companies in an amount 
exceeding in the agerogate 20% of its deposits and surplus, nor exceeding 
5% thereof in the s of any one public utility company.” 

Approved April 23 19274 








Washington (State of).—Savings Bank Investment Law 
Amended.—Chapter 184, Laws of 1927, amends the savings 
bank investment law in the matter of investment in real 
estate mortgages and railroad equipment obligations. A 
1925 amendment to Section 3337 of Remingten’s Compiled 
Statutes defined a mortgage subject to a lease of no more 
than 10 years, provided the bank considered the lease advan- 
tageous to the owner of the property, and provided the mort- 
gagee in case of foreclosure can compel the rents to be a 
plied to the debt. The 1927 amendment eliminates the 
clause limiting the term of the lease to 10 years. There is 
now no restriction upon the term of the lease. 

Section 3340 of Remington’s Compiled Statutes also, 
amended in 1925, was amended in 1927 to better define the 
requirements which must be met by railroad equipment, 
ollientions to be eligible for savings bank investment. Sub- 
section (a) of Section 3340 was amended to read: 

They {railroad equipment obligations.—Ed.] must be the whole or part 
of an issue originally made payable within not more than 15 years in annual 


or semi-annual installments substantially equal in amount, beginning not 
later than one year after the date of issue. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABILENE, Taylor County, Texas.—BOND SALE.—Brown-Crummer 

¢ el Wichita recently purchased $49,000 5% sewer bonds. Due 1927 to 
J. 

ABERNATHY INDEPENDENT SCHOOL DISTRICT (P. O. Aber- 
nathy), Hale County, Tex.—BOND SALE.—-An issue of $50,000 5% 
schoo] bonds has poomnely been awarded to the State for a premium of 
$675, or a price of 101.35. 


ACADIA PARISH (P. O. Crowley), La.—BOND ELECTION.—An 
election will be held on Aug. 30, for the purpose of voting on the question 
of issuing $1,000,000 school and improvement bonds. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BOND SALE.—The issue 
of $75,000 funding bonds offered on Aug. 3—V. 125, p. 679-—was awarded 
to the Wells-Dickey Co. of Minneapolis for a premium of $500, equal to 
a price of 100.66. Denom. $1,000. Due $5, from Aug. 1 1928 to 
1942 incl. The following is a complete list of the other bidders and the 
bids submitted: 

Names of Other Bidders— Premium. Price. 
First National Bank, National Bank of Aitkin and Farmers 

National Bank, jointly 
Drake-Jones Co 
Lane, Piper & Jaffray 400 
aie ise ap al ale erdnes ada 430 
Paine-Webber Co 65 





100.22 
100.14 

ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND SALE.-—An 
issue of $250,000 5% coupon tube bonds was awarded on Aug. 8 to Wedlon 
& Co. of San Francisco for a premium of $18,157, which is equal to 100.72. 
The second highest bidder for the issue was the Bank of Italy of San Fran- 
cisco, who offered a price of 100.706. 


ALLEN COUNTY (P. O. Wayne), Ind.—BOND OFFERING.—Thomas 
J. Connelly, County Treasurer, ll receive sealed bids until 10 a. m. 
Aug. 22 for $18,000 4%% Wayne Township road improvement bonds. 
Dated Aug. 1 1927. enom. $900. Due $900 May and Nov. 15 1928 
to 1937 incl. Interest payable May and Nov. 15. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—The follo 
two issues of 5% % bonds ageres: ting $151,700 offered on July 22—V. 125, 


ual to 

103.18, a is of about 4.82%. ue Oct. 1 as follows: $12,000, 

1927 to 1933, incl.; $11,000. 1934 and 1935; and $10,700, 1936. 

Pears Ave. improvement bonds at a ae of $1,123, equal to 

193.30. ° basis of about 4.72%. $3,500, Oct. 1 1927 to 
36, incl. 

Date April 1 1927. 


AMELIA COUNTY, Ohio.—BOND OFFERING.—W. H. Floro, 
Village Clerk, will receive sealed bids until 12 m. Sept. 1 for $1,400 6% 
village’s portion, sidewalk improvement bonds. ate Aug. 15 OP 
? F200. Due as follows: $200 Dec. 1 1928 and $200 Sept. 1 1929 to 

34, incl. ; 


ANDERSON COUNTY COMMON SCHOOL DISTRICT NO. 34 
(P. O. Palestine), Texas.—BONDS REGISTERED.—On July 27 the 
State Comptroller of Texas registered $1,0006% bonds. Due in 20 years. 


ANTWERP, Paulding County, Ohio.—BOND OFFERING.—J. Ray 
Schilb, Village Clerk, will receive sealed bids until] 12 m. Aug. 19, for an 
issue of $1,000 6% sewer improvement, assessment bonds. Date Aug. 15 
1927. Denom. $200. Due $200, Sept. 15 1928 to 1932, incl. A certified 
check payable to the order of the lage Treasurer, for $50 is required. 


ARCADE UNION FREE SCHOOL DISTRICT NO. 1, Wyomin 
County, N. Y.—BOND SALE.—The $164,500 5% coupon school bon 
offered on Aug. 9 (V. 125, p. 679) were awarded to George B. Gibbons Inc. 
of New York City at 106.12, a basis of about 4.45%. ated July 1 1927. 
Due July 1 as follows: $6,000, 1929 to 1955 incl., and $2,500, 1956. 


ARCADIA SCHOOL DISTRICT (P. O. Lexington), No. Caro.— 
BOND OFFERING.—Sealed bids will be received until Aug. 22 by J. W. 
Dickens Jr., Clerk of the Board of County Commissioners, for an issue of 
$7,500 5%4 % school bonds. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Bank of Commerce & Trust Co. has been awarded a $100,000 tem- 
porary loan on a 3.55% discount basis. 


ARLINGTON, Carlisle County, Ky.—BOND SALE.—A $30,000 
issue of school bonds, whih were voted on April 2, has been disposed of 
to an unknown purchaser. 


ARLINGTON, Tarrant County, Texas.— WARRANTS REGISTERED. 
—On July 29 the State Comptroller of Texas registered $64,667 4% % re- 
funding serial warrants. 


ARTESIA, Eddy County, N. M.—BOND SALE.—An issue of $16,000 
§ 4% refunding bonds has recently been awarded to Peck, Brown & Co. of 
enver. 


ARTESIA SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
SALE.—The issue of $35,000 5% bonds offered for sale on Aug. 8 (V. 125, 
p. 810) was awarded to the Bank of Italy of San Francisco for a premium 
of $1,948, which is equal to 105.56—a basis of about 4.49%. 


$1,000. Date Aug. 1 1927. Due $5,000 Aug. 1 1928 to 1935. 


ASHTABULA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashtabula), Ashtabula County, Ohio.—BOND OFFERING.—H. F. 
Streiber, Clerk Board of Education, will receive sealed bids until 12 m. 

Seve. 2, for an issue of $125,000 4% § school 

1 1927.’ Due $5,000, Oct. 1 1928 to 1952, incl. 

terest (A. & O.) payable at the office of the Board of 

ified check, payable to the order of the Board of Educa- 

tion, for 5% of the bonds offered, is yy The opinion of Squire, 
Rpadess f & Dempsey of Cleveland, as to the legality of the bonds be 


ATASCOSA COUNTY ROAD DISTRICT NO. 4 (P. O. Jourdanton), 
Texas.—BONDS REGISTERED.—On July 27 the State Comptroller of 
Texas registered $200,000 544% serial bonds. 


ATTICA RURAL SCHOOL DISTRICT, Seneca County, Ohio.— 
BOND OFFERING.—Ray C Clerk of » wilh 
175,000 =m sehook. 
1 as follows: 


a 
. 128—were awarded to W. L. Slayton & Co. of Toledo, as follows: 
116,700 street improvement bonds at a premium of $3,716, 


35,000 


. Carpenter, 
receive coated Digs until } D_ m.. Ses. 3. Bt on Lave S. 
bonds. Date March 1 1 - Denom. $1,000. Due 
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33,000, 1928 to 1936, incl.; $4,000, 1928 to 1950, incl. A certified check 
Payable to the order of the Board of Education, for $8,750, is required. 


AUSTIN COUNTY (P. O. Bellville), Tex.—BOND ELECTION.— 
On sai 10, there will be an election for the voters to decide on the issuance 
of ,000 road bonds. County Clerk. 


AVALON (P. O. Pittsburgh), Allegheny County, Pa.—BOND SALE 
-—-The Mellong National Bank of Pittsb , Was awarded on Aug. 5, an 
issue of $60,000 4% % borough bonds at 101.64, a basis of about 4.12%. 
Date July 1 1927. Denom. $1.000. Due $10,000, July 1, in each of the 
years 1932, 1937, 1942, 1947. 1952 and 1957. 


BAKER, Fallon County, Mont.—BOND DESCRIPTION.—The 
$25,000 54 % water works refunding bonds purchased by Wells-Dickey Co. 
of Minneapolis (V. 125, p. 679) are described as follows: Date July 1 
Pz. Denom. $500 and $1,000. Due March 1 1929 to 1947. Interest 


BARBOURVILLE ROAD DISTRICT (P. O. Huntington), Cabell 
County, W. Va.—BOND SALE.—A $275,000 issue of 5% coupon road 
bonds has recently been sold to the State of West Virginia for a price of par. 


BAYONNE, Hudson County, N. J.—BOND SALE.—The issue of 
cou or registered general improvement bonds offered on Aug. 9— 
- 125, p. 679—was awarded to the National City Co. of New York City, 
as 44s, taking $633,000 ($635,000 offered) pay $635 .082, ual to 
100.32, a basis of about 4.22%. Date Jul a ue July 1 as follows: 
$15,000, 1928 to 1946, incl.; $20,000, 1947 to 1963, incl., and $8,000, 1964, 


BEAVER DAM, Dodge County, Wis.—BOND SALE.—An issue of 
,000 444% coupon street impt. bonds offered on Aug. 8—V. 125, p. 
79—was awarded to the Dodge County Bond Co. of Mayville, Wis., at 
a premium of $542.20, which is equal to 101.94, or a basis of about 4.21%. 
Date July 1 1927. Denom. $1 Prin. and int. (J. & J.) payable at 


ey paneemurer's office. Due $2,000 1928 to 1942. Other bidders were: 
ler— 


Old National Bank, Beaver Dam 

nd Ward Securities Co., Milwaukee 
Hill, Joiner & Co., Chicago 
Hanchett Bond Co., Chicago 


BECKHAM COUNTY (P. O. Sayre), Okla.—BOND ELECTION .— 
We have been unofficially informed that there is to be an election Aug. 23, 
to decide the issuance of $750,000 road bonds. 


BEECH CREEK TOWNSHIP, Greene County, Ind.—BOND OF- 
FERING.—James W. Fuller, trustee, will receive sealed bids until 2 p. m. 
Aug. 26 for $11,000 5% high school building bonds. Denom. $500. Due 
$500 July 1 1928 and $500 Jan. and July 1 1929 to 1938, incl. 


BELLE PLAINE, Scott County, Minn.—BOND SALE.—The issue 
of $25,000 5% certificates of indebtedness offered for sale on Aug. 4— 
V. 125, p. 679—was awarded to the State & First National Bank of Belle 
Plaine for a price of par. Denom. $500. Due on Sept. 1 as follows: 
$1,000 in even years and $1,500 in odd years from 1928 to 1947. Prin. 


and int. payable at the Borough Treasurer's office. 


BENTON COUNTY (P. O. Vinton), lowa. —BOND DESCRIPTION.— 
The issue of $200.000 434% coupon road bonds sold to the Merchants’ 
Nat. Bank of Cedar Rapids on July 19 (V. 125, p. 679) is described as fol- 


lows: Date -ug. 1 1927. Denom. $1,000. Due May 1 1930 to 1934. 
Optional after Aug. 1 1928. 


BERKLEY, Oakland County, Mich.—BOND SALE.—Stranahan, 
Harris & Oatis, Inc., of Toledo, were awarded on July 22, an issue of $93,000 


5% —— assessment paving bonds at a premium of $250, equal to 100.26. 
The mds mature serially from 1928 to 1936, incl. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.—The 
issue of road bonds amounting to $63,000 offered on July 25—V. 125, 
p. 547—-was awarded to Stranahan, Harris & Oatis, Inc. of Toledo, as 4%s, 
at a premium of $305, equal to 100.48. 


BEVERLEY, Burlington County, N. J.—BOND SALE.—The $32,000 
% % coupon or registered school bonds offered on Aug. 10—V. 125, p. 810 
—were awarded to M. M. Freeman & Co. of Philadelphia, at par. Date 
Aug.11927. Due Aug. 1asfollows: $1,000, 1928 to 1953, incl., and $2,000, 
1954 to 1956, incl. No othe’ bids submitted. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 27 (P. O. Lodge 

rass), Mont.—BOND SALE.—The issue of $23,000 not to exceed 6%, 
school bonds offered for sale on June 27—V. 124, p. 3803—-was awarded 
to the State Board of Land Commissioners as 544% bonds for a price of 
par. Date July 1 1927. 


BIG SPRINGS iNDEPENDENT SCHOOL DISTRICT (P. O. Bi 
Springs), Howard County, Tex.—BONDS REGISTERED.—On July 28 
the State Comptroller of Texas registered $20,000 5% serial bonds. 


BLACKSBURG, Cherokee County, So. Caro.—BOND SALE.—An 
issue of $13,300 6% coupon paving bonds has recently been awarded to 
J. H. Hilsman & Co. of Atlanta. Dated Aug. 11927. Denoms. $500 and 
$100. Due on Aug. 1 as follows: $700 from 1928 to 9146. Prin. and int. 
(F. & A.) payable at the National Park Bank, New York City. 

Financial Statement. 
Total bonded debt (including this issue) $202,554 
i I UC wil lpailnaiiebinn 474,794 
Sinking fund 8,080 


BLAINE COUNTY SCHOOL DISTRICT NO. 12 (P. O. Harlem), 
Mont.—BOND OF FERING.—The Board of Trustees will receive bids until 
7:30 p. m. Aug. 27 for $40,000 serial school building bonds. A check for 
$4,000, payable to G. H. Tout, Clerk, must accompany each bid. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
Sealed bids will be received by the County Treasurer until 10 a. m. Aug. 27 
for $70,000 444% bridge bonds. Date June 22 1927. Denom. $500. Due 

500 May and Nov. 15 1928 to 1937, incl. A certified check for 3% 
of the bonds offered is required. 


BORGER INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED.—On Aug. 4 the State Comptroller of Texas registered 
$200,000 6% serial bonds. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—The Frist 
National Bank of Boston, was awarded on Aug. 8, a $2,000,000 temporary 
loan on a 3.45% discount basis. 


BOWIE COUNTY COMMON SCHOOL DISTRICT NO. 31 (P. O. 
Boston), Texas.—BONDS REGISTERED.—On July 29 the State Comp- 
troller of Texas registered $3,000 6% bonds. Due 10 to 20 years. 


BRAZORIA COUNTY ROAD DISTRICT NO. 22 (P. O. Angleton), 
Tex.—BOND ELECTION .—On Aug. 30, there will be an election to vote 
on_the issuance of $50,000 544% road bonds, County Judge. 


BRAZORIA COUNTY ROAD DISTRICT NO. 25 (P. O. Angleton), 
Tex.—BONDS REGISTERED.—On Aug. 5 the State Comptroller of Texas 
$150,000 5%% serial bonds. 


BROOKLINE, Norfolk County, Mass.—TEMPORARY LOAN .—The 
,000 tem ry loan offered on Aug. 8—V. 125, p. 810—was awarded 

to the First National Bank of Boston, on a 3-48% discount basis plus a 
a of $8. The loan is dated Aug. 8 1927 and matures on Nov. 10 


“ 


BUTLER COUNTY (P. O. Pine Bluffs), Mo.—BOND ELECTION .— 


On Aug. 30, there will be a special election to vote on the issuance of $265,000 
courthouse bonds. 


P BUTLER COUNTY (P. O. Hami'ton), Ohio.—BOND OFFER- 
ING.—E. O. Rall, Clerk Board of County Commissioners will receive 
sealed bids until 12 m. Aug. 30 for $13,837.50 5% detention home bonds, 
Date Sept. 1 1927. Denom. $500; one for $337.50. Due Sept. 1 1929. 
Prin. and int. (M. & 8.) payable at the County Treasurer's office. A 
certified check payable to the order of the County Treasurer, for 5% of the 
bonds offered is required. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Shawmut C . of Boston, was awarded on Aug. 9 a $500,000 yy | 
unt Same. 2oee a premium of $11.00. Date Aug. 1 
" . 9 1927 at the National Shawmut Bank of Boston, or at 
the Chase National Bank, New York to holders option. Legality to be 
approved by Ropes, Gray, Boyden & Perkins of Boston. 





CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Wiliam H. ba, County Treasurer, will receive sealed bids until 2 p.m. 
Aug. 20 for the follewing two issues of 4% % bonds aggregating $16, : 
$11,800 W. M. Wingard et al. Carrollton Township road improvement 

bonds. Dated Aug. 2 1927. Denom. $590. Due $590 May and 
Nov. 15 1928 to 1937 incl. 

4,880 A. C. Spitler et al. Carrollton Faves road ferpeovesnens bonds. 
Dated Aug. 2 1927. Denom. $244. ue $244 May and Nov. 15 
1928 to 1937 incl. 

Interest payable May and Novy. 15. 


CASS COUNTY COMMON SCHOOL DISTRICT NO. 39 (P. O. 
Linden), Texas.—BONDS REGISTERED.—On July 27 the State Comp- 
troller of Texas registered $1,000 5% bonds. Due in 20 years. 


CATAWBA COUNTY (P. O. Newton), No. Car.—BOND SALE.— 
The Drake-Jones Co. of Minneapolis was recently awarded an issue of $75,- 
000 4%4 % coupon road bonds. ate Mar. 11927. Denom. $1,000. Due 
a ally new 1956. Int. payable M.& 8. This corrects report made in 

‘ ie " 


CENTER TOWNSHIP, Greene County, Ind.—BOND OFFERING.— 
Harry C. Martindale, School Trustee, will receive sealed bids until 2 p. m. 
Aug. 26 for $9,000 5% imprevement bonds. Denom. $450. Due $450 
ie 4 1 1928 and $450 Jan. and July 1 1929 to 1938, incl. Interest payable 
p J. Bids will be received at the high school building in Salsberry at 
the time stated above. 


CHADRON, Dawes County, Neb.—BOND ELECTION.—On Aug. 16 
there is to be an election held to vote on the question of issuing of $35,000 
hospital bonds, City Clerk. 


CHATTANOOGA, Hamilton County, Tenn.—BOND ELECTION.— 
On Sept. 7 there will be an election to vote on the issuance of the following 
coupon bonds: 
$575,000 refunding bonds. $100,000 aviation park bonds. 

798,000 sewer system bonds. 


CHENANGO AND FENTON COMMON SCHOOL DISTRICT NO. 
10 (P. O. Chenango Bridge) Broome County, N. Y.—BOND SALE. 
The Chenango Valley Savings Bank of Binghamton, was awarded on July 
25 an issue of $19,000 5% school bonds, at 105.02. 


CHEYENNE CURB & GUTTER DISTRICT NO. 10, Laramie 
County, Wyo.—BOND SALE.—Geo. W. Vallery & Co. of Denver recently 
purmiseed $59,000 544% local improvement bonds. Date July 1 1927. 

enom. $1,000. Due on or before July 1 1937. Principal and interest 
(J. & J.) payable at the Chase National Bank, New York. 


CHICAGO NORTH SHORE PARK DISTRICT (P. O. Chicago), 
Cook County, IIl.—BOND SALE.—The Illinois Merchants Trust Co. of 
Chicago were awarded on May 5 an issue of $250,000 414° park bonds. 
Dated May 1 1927. Denom. $1,000. Due May 1 as follows: $15,000, 
1932 to 1945 incl., and $20,000, 1946 and 1947. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—BOND 
SALE.—The $5,000,000 414% sanitary district bonds offered on Aug. 11 
V. 125, p. 811) were awarded to a syndicate composed of A. B. Leach & Co., 
tidredge & Co., Taylor, Ewart & Co., A. G. Becker & Co., FE. H. Rollins 
& Son, all of New York City; Hill, Joiner & Co., Central Trust Co. and the 
Union Trust Co., all of Chicago: at 100.7335—a basis of about 4.154%. 
Date Aug. 1 1927. Due $250,000 Aug. 1 1928 to 1947, inclusive. The 
following is a list of other bidders: ; 

Bidder— Rate Bid. 
National ge Co.-Halse 
Marshall Field, Glore, 
Chicago banks 


CHURCHLAND SCHOOL DISTRICT (P. O. Lexington), No. Caro. 
—BOND OFFERING.—Sealed bids will be received until Aug. 22 by J. W. 
Dickens Jr., Clerk of the Board of County Commissioners, for an issue of 
$7.500 5% % school bonds. 


CLAIBORNE PARISH (P. O. Homer), La.—BOND OFFERING.— 
J. E. Gray, President of the Parish School Board. will receive sealed bids 
until Aug. 25 for an issue of $50,000 6% school bonds. 


CLAIRTON, Allegheny County, Pa.—BOND SALE.—The $150,000 
coupon funding and improvement bonds offered on Aug. 9 (V. 125, p. 680) 
were awarded to R. M. Snyder & Co. of Philadelphia as 44s ata premium 
of $1,950, equal to 101.30, a basis of about 4.145%. Date July 1 1927. 
Due July 1 as foliows: $5,000 1932 to 1937, inclusive; $8,000 1938 to 1942, 
inclusive, and $10,000 1943 to 1950, inclusive. The following is a complete 
list of bidders for 44 % bonds: 


Union Trust Co. of Pittsburgh, Pittsburgh 

J. H. Holmes & Co., Pittsburgh 

J. H. Holmes & Co., Pittsburgh 

Mellon National Bank, Pittsburgh 

S. M. Vockel & Co., Pittsburgh 

Prescott Lyon & Co., Pittsburgh 

Prescott Lyon & Co., Pittsburgh ‘ : 
M. M. Freeman & Co., Philadelphia -_--.-.-- SE Se ie 

* For 4% % bonds. 

CLARKE COUNTY SCHOOL DISTRICT NO. 87 (P. O. Vancouver), 
Wash.—BOND SALE.—The $750,000 44% coupon school buildings 
bonds offered on Aug. 1—V. 125, p. 418—-were awarded to Geo. H. Burr, 
Conrad & Broom, Inc. of Portland, Ore. at a price of 100.211. Date 
July 11927. Denom. $1,000. Due July 11957. Interest J. & bf 

CLINTON COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Earl McDonald, County Treasurer, will receive sealed bids untill0 a. m. 
Aug. 17 for an issue of $10,000 4% % Union Township road bonds. Date 
Aug. 15 1927. Denoms. $500. Due $500 May and Nov. 15 1928 to 1937, 
inclusive. 

COCODRIE SUB-ROAD DISTRICT NO. 1, Evangeline Parish, La.— 
BOND SALE.—Whitney-Central banks recently purchased $100,000 6% 
bonds. Due 1928 to 1967. 


Financial Statement. 
Assessed valuation 1926 
Total bonded debt (including this issue) 

Population (estimated), 8, > 

COLUMBIA, Caldwell Parish, La.—BOND SALE.—An issue of 
$35,000 water works system bonds has been purchased by the Louisiana 
Power & Light Co. for a price of par. 

COLUMBIA, Tyrrell County, N. C.-—BOND SALE.—An issue of 
$10,000 6% street impt. bonds was awarded to Bray Bros. of Greensboro, 
N.C. Date Feb. 1 1927. Denom. $1,000. Due $1,000 Feb. 1 1930 to 
1939. Principal and interest (F. & A.) payable at the Hanover Nat. Bank, 
N.Y. This corrects the a as given in V. 125, p. 680 

i 


inancial Statement. ‘ 
Assessed value 1926 $511.960 
Total bonded debt (inc. this issue) 30.000 
Population (est.)-- ~~. ----.-------------------------------- 1,100 
COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.— 
Stranahan, Harris & Oatis, Inc., of Toledo, were awarded on Aug. 9 an 
issue of $230,000 5% road bonds at a premium of $7,140, equal to 103.10. 
The following is a complete list of other bidders and bids for the eee: 
Bidder— . 
First National Co. of Detroit............-..------------------- $5,224 
Provident Savings Bank & Trust Co. of Cincinnati 6,187 
Herrick & Co. of Cleveland 
Seasongood & Mayer of Cincinnati 
W. L. Slayton of Toledo. ..-....-.---.---------------------<<---- 
Ryan & Sutherland of Toled 
Federal Securities Co. of Chicago 
Otis & Co. and Braun & Bosworth of Cleveland 
Breed, Eliott & Harrison of Cincinnati--------------------- ~--- 6,600 
CORDELL, Washita County, Okla.—BOND OFFERING.— Sealed 
bids will be received until 2 p. m. Aug. 16 by J. A. Robinson, Mayor, for 
$26,500 not exceeding 5% water works improvement bonds. 
COVINGTON, Kenton County, Ky.—MATURITY.—The two issues 
of 44% bonds sold on May 26—V. 134, Pp. 3388—to the Weil, Roth 
& Irving Co. and the Davies, Bertram Co., both of Cincinnati, jointly, ma- 
gure 2500 fundis bends. Date July 10 1927. Due $3,000, 1928 to 1932; 
y unding bends. a u . J " : 
_ $6,000, 1933 to 1937; $9, , 1938 to 1942; $10,000, 1943 to 1947- 
100,000 water works improvements bonds. Date June 1 1927. Due 
$2,000, 1928 to 1932: $4,000, 1933 to 1937; $6,000, 1938 to 1942; 
$8,000, 1943 to 1947. 


, Stuary & Co. (syndicate) - -- 
ard & Co. (syndicate) 
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CRISP COUNTY (P. O. Cordele), Go-—POND SALE .—The $51 qo 
issue of 5% hydro-electric power bonds offered for ay A on Aug. 3— 
p. 548—-was awarded to the Robinson-Hump' of Atlanta — a 
um of $1,130, equal to 102.21, a basis pT 4.81%. Dated 
1 1927 and due on Feb. 1 1946. Prin. and int. payable at the Na- 
Sonal Bank of Commerce, New York City. 


CROSS PLAINS, Callahan County, Texas.—BONDS REGISTERED. 
—On July 28 the State Comptroller of Texas, registered $30,000 6% street 
improvement serial bonds. 


CROTON-ON-HUDSON, Westchester County, New York.—BOND | 
SALE.—The $14,000 4%% coupon fire house construction bonds offered 
on Aug. 10—V. 125, p. 811—-were awarded to George B. Gibbons & Co. | 
of New York ¢ ity, at 100.04, a basis of about 4.49%. Date Aug. 1 1927. 
Due $2,000, Aug. ‘1 1928 to 1934, incl. The First National Bank was the | 
only other bidder offering par and accrued interest. 


CRYSTAL SPRING, Copiah County, Miss.—BONDS VOTED.— 
At the election held on July 30 the voters authorized the issuance of $150,000 
school bonds by a count of 361 for to 42 against. 


DALTON, Wayne County, Ohio.—BOND OFFERING.—Ernest F. 
Scott, Village C lerk, will receive sealed bids until 12 m. Aug. 12 for $4,500 | 
6% improvement bonds. Date Aug. 12 1927. A certified check payable 
to ‘the Village Treasurer for 5% of the bonds offered is required. 


DARE COUNTY (P. O. Manteo), No. Caro.—BOND SALE.—An 
issue of $55,000 6% bonds has recently been awarded to Spitzer, Rorick 
& Co. of Toledo. Bonds mature from 1942 to 1952. 


DAYTONA BEACH, Volusia County, Fla.—PURCHASER.—The 
$500,000 issue of 5% % refunding bonds sold on July 24 (V. 125, p. 680) 
was awarded to Stranshan, Harris & Oatis of Toledo for a price of 95 50, 
a basis of about 5.84%. 


DECATUR COUNTY (P., O. Greensburgh), Ind.—BOND OFFERING. 
—Sealed bids will be received by County Treasurer Gloss D. Samuels, 
until 1 p.m. Aug. 17 for the purchase of an issue of $6,800 444 % road bonds. 

ue semi-annually. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Ward Jackman, County Auditor, will receive sealed bids until 10 a. m. 
Aug. 26 for an issue of $9,400 4% % Franklin Township improvement bonds. 
Dated Aug. 15 1927. Denom. $470. Due $470 May and Nov. 15 1928 
to 1937 incl. The bonds will not be sold for less than par or face value. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING 
—Ward Jackman, County Auditor, will receive sealed bids until 
9 a.m. Sept. 5 for $1, 7256% E. W. Harris drainage bonds. Denom. $345. 
Due $345 May 1 1928 to 1932, incl. 


DE QUINCY, Calcasieu County, La.—BOND OFFERING.—W. 
Holbrook, Mayor, will receive seal bids until 7:30 p. 
issue of $115, not exceeding 5% % sewerage district No. 1 bonds. Dated 
Oct. 1 1927 and due Oct. 1 1956. Prin. and semi-ann. int. (A. & O.) 
pa able at the Chase National Bank in N. Y. City. A certified check for 

7h of bonds is a requirement. 


bomen Houston County, Ala.—BOND DESCRIPTION .—The 
issue of $ 0,000 sanitary and storm sewer bonds sold on July 27 (V. 125, 
p. 811) b. BO wel & Co. of Nashville for a price of par, bear 6% interest 
and mature on June 1 1957. 


DOUGLAS COUNTY UNI 
(P, O, Roseburg), Ore.—BON 
by George W. 


E. 
m. Sept. 6 for an 


N HIGH SCHOOL DISTRICT NO, 11 
OF FERING.—Sealed bids will be received 
Staples, District Oar  o. 8 p.m. Aug. 16 for $15,000 5% 
coupon schoel bonds. Denom. $1,000. Dated Aug. 1 1927. Maturing 
$1,000 from 1933 to 1947 incl. Prin. ae gomi-ann. int. (F. & A.) — 
at the County Treasurer's office. Teal, ee: Johnson & McCulloch, 
vormeae attorneys, furnish legal approval. A $750 certified check is 
requir 


DOVER, Morris County, N. J.—BOND SALE.—The Dover Trust Co. 
and the National Union Bank, both of Dover, jointly, purchased an issue 
of $150,000 temporary sewerage bonds at par. 


DOWNERS’ GROVE, Du Page County, I1l.—BOND OFFERING 
Charles M. Hitch, C sity Clerk, wi ¥ receive sealed bids until Aug. 15 for ar an 
issue of $40,000 4 14% fire improvement bonds. Dated Aug. 11927. Due 
serially 1929 to 1938 incl. t an election held on July 23 the voters ap- 
proved the issuance of these bonds by a vote of 338 to 88. 


DU BOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.— 
Sealed bids will be received by John Seger, County Treasurer, until 2 p. m., 
Aug. 20, for the purchase of $2,400 4% %, road bonds at not less than par. 
Dated Aug. 15 1927. Denom. $120. ue $120 May and Nov. 15 1928 

oO cl. 


DUBUQUE COUNTY (P. O. uma, lowa.—BOND OFFERING.— 
Joseph A. Clark, County Treasurer ll receive sealed bids until Aug. 16 
for $200,000 primary road bonds. Date Sept. 11927. Due 1932 to 1941. 


DUNEDIN, Pinellas County, Fla.—BOND SALE.—The three issues 
of 6% street improvement bonds offered unsuccessfully on June 14— 
Vy Base p. 3104 and 3804—have now been sold to the contractor for a price 
of The issues aggregate $286,000 and are divided as follows: 
$1 2. ‘000 series K bonds. Dueon July 1a 1 as follows: $1,000, 1928 and 1929, 

ne 


and $16,000, 1930 to 1939 
103,000 series J’ bonds. Due on Ky 1 as follows: $10,000, 1928 to 
1934, incl., and $11,000, 1935 to 1938, incl. 
21,000 series L bonds. Due on Aug. 1 as follows: $2,000, 1928 to 1936, 
incl., and $3,000, 1937. 
Denom. $1,000. Prin. and int. payable at the Hanover National Bank, 
New York City. 


EAST BAY MUNICIPAL hg pet f DISTRICT (P. 
Calif.—BOND OFFERING.—John H. 
Directors, 


Oakland), 

mball, Secretary B the Board of 
will receive sealed bids until a8 30 p. m. Aug. 26, for an issue of 
$1,000, 000 water bonds maturing in the amount of $25, 000 from January 
1 1935'to 1974, incl. 


EAST ST. LOUIS SCHOOL DISTRICT, St. Clair County, Il. — 
BOND -.< ~—The issue of $220,000 44 % school bonds offered on Aug. 9 
—V. 125, 812—was awarded to the Ww hite-Phillips Co. of Davenport, 

at a pre cadamee of $1,583, equal to 100.71. 


of Le. Rowan County, No. Caro.—BOND OFFERING .— 


. mard, Town Clerk, will receive sealed bids until Aug. 22 for 
$i: 000 water bonds. 


EATONTON SCHOOL DISTRICT 
County, Ga.—BOND SALE.—A $15,000 issue of school bonds has re- 
cently m awarded to an unknown purchaser, who paid a premium of 
$150, equal to a price of 101. 


ECORSE, Mich.—BOND SALE.—The following two issues of 6% bonds 
aggregating $176,612 offered on Aug. 2—V. 125, p. 680—were awarded 
4 ee oe Guardian Trust Co. of Detroit, at a premium of $1,813.40, equal 
$153, Rae special assessment paving bonds. 

22,785 paving intersection bonds. 

Due serially in 1 to 14 years. 


EDEN VALLEY, Meeker County, Minn.—RBOND SALE.—The issue 
of $20,000 5% coupon school building bonds offered for sale on Aug. 4 
(V. 125, p. 812) was awarded to Paine, Webber & Co. of Minneapolis for a 

— of $175, which is equal to 100.875, a basis of about 4.91%. Denom 

1,000. Date July 1 1927 and due on July 1 as follows: $2,000 1928 to 

1932, _incl., and $1,000 1933 to 1942, incl. 


EL CENTRO, Imperial County, Calif. —BOND OFFERING.—J. C. 
Neale, City C lerk, will receive sealed bids until 7:30 p. m. Aug. 17 for 


(P. O. Eatonton), Putnam 








$50,000 6% municipal bonds. Date Oct. 1 1927. Denom. $1,000 and 
$500. Due Oct. 1 as follows: $25,000, 1928 to 1947. Prin. and int. 
payable at office of the City Treasurer. 


EL DORADO, Union County, Ark.—MATL {+ Sef —The $125,000 | 
issue of 6% city hall bonds sold on July 23 (V. 125, p. 680) to M. W. 
Elkins & Co. of Little Rock for a price of 110.93, mature as follows: $2,000 
1930 to 1932, $2,500 1933 to 1938, $3,000 1939 to 1944, $4,250 1945 to 
1948, $5,000 1949 to 1951, $6,250 1952 to 19: 54, $7,050 1955 to 1959. 


ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING .— 
Elizabeth Miltenberger, County Treasurer, will receive sealed bids until 
136 000 m. Aug. 20, for the following two issues of 4%% bonds, aggregating 


| Gloucester National Bank was awarded on Aug. 


$66,000 A. W. Hoover et al County unti road No. 5 bonds. Due $3,300, 
May and Nov. 15 1928 to 1937, incl. 
20,000 Emmanuel Rohrer et al Township until road No. S-4 bonds. Due 
$500 ae, and Nov. 15 1928 to 1947, incl. 
Dated Aug. 15 1927. 


EL PASO COUNTY (P. O. El Paso), Texas.—BIDDERS.—The foliow- 
| ing is a complete list of the bids and bidders on the $100,000 434 % coupon 
road bonds ee on July 26—V. 125, pps. 548 and 812—to the “State at. 


| Bank of El Paso 


Bidder— 
Gray, Every, Vasconcelles & Co. of Denver 
Braun, Bosworth & Co.,of Toledo 
Bosworth, Chanute, Loughridge & Co. of Denver 
W. K. Ewing & Co. of San Antonio 
Harris Trust & Savings Bank of Chicago 
J. E. Jarrett & Co. of San Antonio 
Breed, Elliott & Harrison of Cincinnati 
Detroit Trust Co. of Detroit 
Assel, Goetz & Moerlein of Cincinnati 
E] Paso National Bak of E!] Paso 
Provident Savings Bank & Trust Co. of Cincinnati 
Sanders & Fuller of Austin 
N. 8. Hill & Co. of Cincinnati 
Geo. L. Simpson & Co. of Dallas 


EL PASO COMMON SCHOOL DISTRICT NO. 6, El Paso County, 
Tex.—BONDS REGISTERED.—On Aug. 3 the State Comptroller of 
Texas registered $7,000 5% serial bonds. 


By ee COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 16 
(P Pensacola), Fla.—BOND SALE.—The $225,000 6% school bonds 
offered on Aug. 2 (V. 125, p. 278) were sold to W. L. Slayton & Co. of 
Toledo for a premium of $19,600, which is equal to 108.70—a basis of about 

. Date July 1 1927. Denom. $1,000. Due June 30 as follows: 

, 1930 to 1944: $8,000, 1945 to 1954: $10,000, 1955, and $15,000, 1956 
and°1957. Principal and interest (J. & D.) payable at the County deposi- 
tory or the Hanover National Bank, New York City. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—The $115,000 
East Saugus Bridge notes offered on Aug. 9 (V. 125, p. 812) were awarded 
to the Sagamore Trust Co. of Lynn on a 3.50% discount basis plus a pre- 
mium of $1. The notes mature Feb. 1 1928. 


FAIRDALE, Walsh County, No. Dak.—BOND OFFERING.—A. C. 
Thompson, Village Clerk, will receive sealed bids until 12 m. Aug. 20 for 
$5,000 5% electric transmission lines and equipment bonds. Denom. 
$500. Due in 1932 and optional $1,000 April 1 1928 to 1932. A certified 
check for 2% of the bid is required. 


FALLS CITY, Richardson County, Neb.—BOND SALE.—The 
United States Trust Co. of Omaha, recently purchased $54,000 4%% 
paving bonds at par. Due in 10 years. 


FALL RIVER, Bristol County, Mass.—TE MPOnaSy LOAN.—The 
$500,000 temporary loan offered on Aug. 6—V. 125, p. 812—was awarded 
to the First National Bank of Boston, on a 3. 5c, iscount basis plus a 
premium of. $8. The loan matures Dec. 15 1927. 


FENTRESS COUNTY (P. O. Jamestown), Tenn.—BOND OFFER- 
ING.—H.N. Wright, County Judge, will receive sealed bids until 10 a. m.; 
Aug. 19 for an issue of $50,000 5% road bonds. Dated Sept. 1 1927, 
maturing Sept. 1 1966. Optional after 1946. A certified check for 5% 
of the bid, drawn payable to the County Judge, is required. 


FOARD CITY SCHOOL DISTRICT (P. O. Foard City), Tex.— 
BOND SALE.—The issue of $12,000 5% school bonds registered on July 15 
(V. 125, p. 548) has recently been sold to the State for a price of par. 


FORSYTH COUNTY (P. O. Winston-Salem), No. Caro. — OTE 
SALE.—An issue of $200,000 notes has recently been awarded to C. D. 
Barney & Co. of New York. 


FORT WORTH, Tarrant County, Texas.—-BOND ELECTION.— 
On Aug. 16 there will be an election to vote on the issuance of $1, 300,000 
city improvement, parks, sewer, street and water-system bonds 


POSTORIA, Seneca County, Ohio.—BOND SALE.—The $184,000 
5% water plant filtration bonds offered on July 25—V. 125, p. 549—were 
aw: unde d 4 yon Sutherland & Co. of Toledo, at a premium of $3,717, 
equal to 102.62 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—B.A. Young, Clerk Board of County Commissioners, will receive sea o4 
bids until 10 a. m. (Eastern standard time) Sept. 1 for $197,850 4% 
bonds for additional improvements to the Franklin County Home. baa 
Sept. 1 1927. Denom. $1,000, one for $500 and one for $350. Due fol- 
lows: $2,850, Mar. 1 1928, and $5,000, Sept. 1 Ar; and $5,000 Mar. 1 
and Sept. 1 1929 to 1947 incl. in. and int. & 8.) payable at the 
County Treasurer's office. A certified check pay able to the order of the 
Board of County Commissioners, for 1% of the bonds offered, is required. 


FREDERICK, Fillman County, Okla.—BOND SALE 
informed that Brown-Crummer Co. of Wi 
6% sewer bonds. Due 1937. 


FREDONIA, Chautauqua County, N. Y.—BOND SALE.—The 
$45,000 414% street impt. bonds offered on Aug. 8—V. 125, p. 681— 
were awarded to the Dunkirk Trust Co. of Dunkirk, at a premium of 
$90.50, equal to 100.22, a basis of about 4.20% Date Aug. 1 1927 
Due $4,500 Aug. 1 1928 to 1937 inclusive 


FREEPORT, Stephenson County, inl. —BOND SALE.—The Guar- 
anty Trust & Savings Bank of Freeport was awarded on May 21 an issue 
of $20, ,000 44% fire department bonds at a premium of $15, equal to 


FRENCH CAMP SCHOOL DISTRICT (P. O. Stockton), San 
Joaquin County, Calif.—BOND SALE.—The $35,000 5% coupon school 
bonds offered on Aug. 1 (V. 125, p. 681) were awarded to the City Bank 
of Stockton for a premium of $500, which is equal to 101.43. Date July 1 
1927. Denom. $1,000. Due in 20 years. 


GALLOWAY TOWNSHIP SCHOOL DISTRICT (P. O. Cologne), 
Atlantic County, N. J.—BOND SALE.—The $45,000 5% coupen or 
registered school bonds offered on Aug. 6—V. 125, p. 812—were awarded 
to the Bankers Trust Co., Atlantic City, at ° eum of $593, ~ be 
101.31, a basis of about 4.70%. Date Aug. 11927. Due $4, 500 
1928 to 1937 incl. 

GARFIELD HEIGHTS (P. 

—~BOND OFFERING.—Sealed tis will be received by Herman 
Vv illage Clerk, until 8 p. m. 
5% street impt. bonds. 


, are 
Vichita, recently purchased $30,000 


Bedford), Cuyahoga Countz, Ohio. 
oO 


bning, 
Sept. 13 for the purchase of an issue of $17,514 
Date Aug. 1 1927. Denom. $590, one for $14. 
Due Nov. 1 as follows: $514, 1928; $1,000, — to 1931 inel.; $500, 
1932; $1,000, 1933 to1935 incl.; $500, 1936; $1,000, 1937 to 1939 incl.; 
$500, 1940; $1,000, 1941 to 1943 incl.; $500, 1944, ‘and $1,000, 1945 to 
1947 incl. 'A certified check, payable to the order of the C ity Treasurer, 


for 5% of the bonds offered, is required. 


GIBSON COUNTY (P. O. Princeton), 

Yarl L. Woods, County Treasurer, will receive sealed bids until 10 .a¥m. 
feo} 18 for $21,000 4%Y% J. R. Ball et al. highway impt. bonds. Date 
Aug. 15 1927. Denom. $1,050. Due $1,050 May and Nov. 15 1928 
to 1937 inclusive. 


GIBSON COUNTY (P. O. Trenton), Tenn.—BONDS VOTED.— 
An election held on July 28 the voters approved the issuance of $1,000,000 
road bonds by a count of 1,800 for to 425 against. 

Pg etl Howard County, Mo.—BOND SALE 

of Kansas’ City recently purchased $75,000 44% bonds. Due loos 


Ind.—BOND OFFERING.— 


| 1947 é 


GLENDALE UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The $1,400,000 issue of 5°, school ponds 


| offered on Aug. 8 (V. 125, p. $12) has been awarded to R. H. Moulton & 


Co. of San Francisco for a premium of * 13.736, which is equal to 108.74 

—a basis of about 4.35‘ Date Aug. 1 1927. Denom. $1,000. Dueon 
Aug. an follows: $5,000, 1928 to 1932: $35, 000, 1933 to 1962, and $325,000 
n 19 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—The 


10 a $150,000 temporary 


loan on a 3.44% discount basis. The loan maturesfon AprilJ1J1928. 
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GONZALES COUNTY (P. > Gonzales), 
CHASED .—The issue of $40, 000 54%% ds which w 
on July 2i—V. 125, p. 549—has been purchased by 8. L. Austin & Co. of 


Austin, who paid a price of 103.10. Bonds mature from 1928 to 1937. 


CiCONWICK. INDEPENDENT SeaeOOF. DISTRICT (P. O. Gonwick) 
learwater County, Minn.— DESCRIPTION .—The issue 
$10, ,000 514 % ) compos school bonds PLA to Drake-Jones Co. on July 12— 
125, is described as follows: Date July 11927. Denom. $1,000. 

Due 19 2 4 Todi. Interest payable J. & J. 


GOSHEN COUNTY SCHOOL +e begged NO. (P.O. lowa Center), 

yo.—BOND SALE.—The $12,000 514% coupon school bonds offered 
on Aug. 1—V. 125, p. 419—were awarded to the Stock Growers National 
Co. of Portland at a premium of $1,146, which is _— swt 109.56. 

Bidders— 
Peck-Brown & Co., Denver $1,038.70 pur 54% 
Geo. W. Vallery & Co., Denver__ 1,000.26 f or 4 7%, 70 
United States Bond Co., Denver__ 1,095.00 for 54% 


GRAND JUNCTION PAVING DISTRICT NO. 18 (P. O. Grand 
Junction), Colo.—BOND SALE.—The $63,000 414% bonds offered on 
Aug. 1 (V. 125. p. 681) were awarded to Boettcher &¢ Co. of Denver ata 
premium of $985.86. which is equal to 101.088, a basis of about 4.39%. 

ate Sept. 11927. Denom. $5 Due Sept. 1 1939, optional after 1928. 
Principal and interest M. & S. 


GRAND PRAIRIE SCHOOL DISTRICT NO. Oo. 
La.—POND OFFERING.-—Sealed bids will be Le BR, by i 
Secretary of the School Board, until 10 a. m. Sept. 
school bonds. Denom. $500. Date Feb. 1 1927. ms. on Feb. 1 as 
follows: $500, 1928 to 1930; $1,000, 1931 to 1937; $1,500, 1938 to 1942; 
$2,000, 1943 to 1945; $2,500, 1946 to 1949; $3,000, 1950 to 1952; $3,500. 
1953 and 1954, and $4,000, 1955 to 1957. | Prin. and int. payable Feb. 1 
at the School Board office in Opelousas. A certified check for 244°, of 
face value of bonds is required. Purchaser must furnish legal approval 
disbursements. 


GREECE COMMON SCHOOL DISTRICT NO. 15 (P. O. Rochester 
F. D.), Monroe County, N. Y.—BOND OFFERING.—Sealed bids 
will be received by School Trustee, Alfred Clifford, until 7 p. m. ,Eastern 
standard time) Aug. 17, for the purchase of an issue of $180,000 coupon 
or registered school bonds not to exceed 5%. Date Aug. 1 927. Denom. 
1,000. Due Dec. 1 as follows: $2,000, 1927 to 1931, incl.; $4, one: 1932 
to 1936, incl.; $5,000, 1937 to-941, incl.; $7,000, 1942 to-1946, incl. e's 
1947 to 1951, inci., and $10,000, 1952 to 1956, incl. Prin.andint.' J. & D 
Payable in gold at a banking institution located in Rochester. Interest 
rate to be stated in multiple of 1-20th of 1%, one rate to apply to the 
entire issue. A certified check payable to the above-mention official 
for$3 ,600 is required. 


GREELEY, Weld County, Cole OND SALE.—Benwell & Co. of 
Denver recently purchased $75,000 3% % refunding bones. paying a price 
of 99.27. Date Sepi. 1 1927. Denom. $1,000. Due t. 1 as follows: 
$15,000, 1928 to 1932. Frecipal and “int: (M. & 8.) 1. le at the Hano- 
ver National Bank, New Y 

Financial Statement Sept. 1 1927. 
value, 1928 


eon Oe, DS PUR- 
as registered 








$1,027.70 for 54 % 
1,034.11 for 5% 


Gpefonens), 
Prescovt, 
for $60. 000 6% 


$12,903,170 
498, O00 


Reon eas 12,500. 


GREENVILLE, Greenville County, So. Caro.— BLOND SALE.—Two 
issues of 5% bonds which were offered for sale on Aug. 9 (V. 125, p. 681) 
have been awarded to the Bankers Trust Co. of New York who paid a 
J of $23,262.25, which is equal to 108.45, a basis of about 4.48%. 

he issues aggregate $27 5,000 and are described as follows: 
$250,000 oueee provement bonds. Date July 1 1927 and due July 1 


25,000 noepieal bonds. Date July 1 1927, and due July 1 1957. 
Denom. $1, Principal and interest (J. ‘& J. ) payable at the Chemical 
National eck te in New York City. 


GRUNDY COUNTY (P. O. Altamont), Tenn.—BOND SALE.—The 
following bonds, aggregating $71,000, were recently disposed of: 
School bonds 
Road repair and court house bonds 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING .— 
T. E. Setters, County Treasurer, will receive sealed bids until 10 a. m. 
Aug. 23, for the following two issues of 414% bonds aggregating $12,400: 

400 Oscar Moffit et al Delaware Townshi yg improvement bonds. 

4,000 R. H. Collins et al Clay Township road improvement honds. 

Date Aug. 23 1927. Due May and Nov. 15 1928 to 1937, incl. 


HAMDEN, New Haven County, Conn.—BOND OFFERING.—Sealed 
bids will be received by George W. Warner, First Selectman, until 10 A. M. 
(Eastern Standard time), Aug. 25, fur an issue f $300,000 44% coupon 
with privilege of registration sewer construction bonds. Date Sept. 1 1927. 
Denom. $1,000. Due $50,000, Sept. 1 1929 to 1934, incl. Principal and 
interest (M. & 8.) payable at the Hamden Bank & Trust Co., Hamden. 
A certitied check, payable t. the order of the Town of Hamden, for $6,000 
is required. The approving opinion of Watrous, Hewitt, Shelden & 
Gumpart of New Haven, as to the legality ef the bonds will be furnished. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
The $6,500 414% Washington Township road bonds offered on Aug. 9 
—V. 125, p. 68l1—were awsded to the American National Bank of Nobles - 
ville “ a premium of $145, equal to 102.23, a basis of about 4.04%. Dated 
Aug. 2 1927. Due May and Nov. 15 1928 to 1937 incl. 


aaa COUNTY (P. O. Logan). lowa.—BOND OFFERING.— 
G. E. Suddick, County Treasurer ll receive sealed bids until 2 p. m. 
Aug. 17 for ao 000 4%% primary road bonds. Date Sept. 1 1927. 
Denom. $1,000. Due May 1 as follows: $20,000, 1931 to 1940, optional 
after 5 years. Approvi ing opinion of Chapman, Cutler & Parker of Chicago 
will be furnished by the county. A certified check for not less than 3% 
of the amount of the bonds, payable to the County Treasurer, must ac- 
company each bid. 


HASKELL COUNTY (P. O. Haskell), Texas.—BONDS DEFEATED. 
——. a recent election the voters defeated the issuance of $1,500,000 road 
nds. 


HEARNE, Robertson County, Tex.—PBOND ELECTION .—An election 
will be held on Aug. 30 for the purpose of voting on the question of issuing 
$80,000 street bonds. V. H. Ely, Mayor. 


HEMPSTEAD Seems FREE SCHOOL DISTRICT NO. 21 oO. 
Rockville Center), Nassau County, N. Y.— BOND SALE.—The $475,000 
coupon or registered school bonds offered on Aug. 8—V. 125, p. 131—were 
awarded to Phelps, Fenn & Co. of New York City, as 4%s at 100.21, a 
basis of about 4.20%. Date July 1 1927. Due Jan. 1 as follows: $2,000, 
1929 to-933, incl.; $6,000, 1935 to 1939, incl.: $8,000, 1940 to 1944, incl.; 
$10,000, 1945 and 1946; $20,000, 1947; $40, 000,'1948 to 1955 ,inecl., and 
$35,000, 1957. 


HIDALGO COUNTY (P. O. Brownsville), Tex.—BOND ELECTION 


—There will be an election on Sept. 1 to vote on the issuance of $6,000,000 
road bonds. 


HIGHLANDS SPECIAL ROAD AND BRIDGE DISTRICT (P. 
Dade City), Pasco County, Fla.—BOND OFFERING.—Sealed bids will 
be received until noon of Sept. 5 for $40,000 6% road and bridge bonds 
by A. J. Burnside, Clerk of the Board of County Commissioners. Denom. 


(P. 


O. | 





$1,000. Date July 1 1927. Due on July 1 as follows: $1,000, 1928 to 
1947, and $2,000, 1948 to 1957. Principal and int. payable in New York 
at the National Park Bank. A $1,000 certified check, payable to Chairman | 
B. A. Thomas, is a requirement. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
H. Lee Kerlin, County Treasurer, will receive sealed bids until 10 a. m. 
Aug. 18 for the following two issues of 414° bonds, aggregating $70,250: 
$55,000 prank Clevenger Center Tow nship road bonds. Denom. $550. 

Due $550 May and Nov. 15 1928 to 1977 incl. 
15,250 David Greeson et al. Harrison Township road bonds. Denom. 
$381.25. Due May and Nov. 15 1928 to 1937 incl. 

Dated Aug. 15 1927. | 


HUNT COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. O. 
Greenville), Texas.—BONDS REGISTERED.—On July 29 the State | 
Comptroller of Texas registered $4,000 5% serial bonds. 


land as BS for a price of par. 


HUNT COUNTY COMMON SCHOOL DISTRICT > ae A eo. oO. 
Geoonvitte). Texas.—BONDS REGISTERED.—On caly 20 
Comptroller of Texas registered $1,800 5% serial bonds 


HUNTINGTON PARK, Los 0 Anqsies County, Calif.—BOND SALE.— 


An issue of $240,000 paving bonds have recently been disposed of to an 
unknown purchaser. 


HUNTSVILLE, Madison County, Ala.—BOND SALE.—The $140,000 
paving bonds offered recently were awarded to Caldwell & Co. of ashville 
at a premium of $400, which is equal to 100.286. 


SAR Ara S. PARK DISTRICT, Marion County, Ind.—BOND 
OFFERING.—W . Buser, Cit Somptrolier, will receive sealed a 
until 11 a. m. ) A, 17 for $71, 4\%% issues No. 3, park bonds. Date 
Aug. 17 1927. Denom. $1,000. Due Jan. 1 as follows: $3,000, 1929 to 
1951, incl., and $2,000, 1952. Prin. and int. (J. & J.) payable at the City 
Treasurer's office.’ A certified check payable to the order of the City 
Treasurer, for 244% of the bonds offered is required. 


IRON RIVER, Iron County, Mich.—BOND SALE.—A special assess- 
ment bond issue amounting to $12,114.40 was recently sold jointly to the 
First National Bank and the- Miners’ State Bank, both of Iron River, at a 
premium of $50, which is equal to 100.04.. 


ISLIP-EAST ISLIP FIRE DISTRICT (P. O. East Islip), Nassau 
County, Y.—BOND SALE.—The $60,000 coupon fire spperesus and 
building bonds offered on Aug. 10 ve 125, Pp. 681) were awarded to the First 
National Bank of East Islip as 4%4s at par. ated Aug. 1 1927. Due 
Oct. 1 as follows: $7,000, 1927 to 1931 incl., and $5,000, 1932 to 1936 incl. 


JACKSON COUNTY (P. O. perapyehere), Ill.—BOND SALE.—The 
Mississippi Valley Trust Co. of St. Louis and Ames, Emerich & Co. of 
Chicago jointly purchased an issue of $375,000 4% % road bonds at a pre- 
mium of $18,105, equal to 104.82. 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING. Soctonled 
bids will be received until 3.30 p. m. Aug. 19, by M. W. Bishop, Secretary 
of the City Commission, for four issues of 5% general improvement bonds 
aggregating $610,000 as follows: 
$ ,000 water works improvement bonds. Date Aug. 1 1927. Due as 

follows: $25,000 from Aug. 1 1929 to 1948, incl. Prin. and int. 
payable F.& A. Registerable as to principal and interest. 

50,000 Seoplane eee eS bonds. Date Jan.11926. Dueas follows: 

,000 on Jan. 1 1930, 1932, 1934, 1936 and 1938. Prin. and 
int. payable J. & J. 
35,000 fire station improvement bonds. Pate Jan. 1 1926 and due 
Jan. 11929. Interest payable J. & J 

25,000 ade bonds. Date April 1 1927. Due April 1 1929. Prin- 

Principal and interest payable 


pel gay may be registered. 

Principal and int. payable either at the New York fiscal agency or in 
Jacksonville. Thomson, Wood & Hoffmaa, New York attorneys, will 
furnish favoring opinion. A certified check for 2% of par of the bid sub- 
mitted, is a requirement. 


JAMESTOWN, Stutsman County, No. Dak.—BOND ELECTION .— 
We have been unofficially informed that there is to be a special election on 
Aug. 30, to decide the issuance of $150,000 sewerage disposal plant bonds. 
Cc. Ez. W ‘olfe, County Judge. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING. —Henry 
Martin, Count ane will receive sealed bids until 2 > m. paus: 23 for 
$3, ae? 35 5 67, olland C. Hartman et al. drainage bonds. te Aug. 1 
; e $1 147.35, Nov. 8 1928, and $500, Nov. 8 1929 - 1933, incl. 
e curation oo sf payable to Myrtle Neare, County Treasurer, for $106 
is required. 

JET UERSOS (P. O. London), Madison County, Ohio.—BOND 
OFFERING.—E Gregg, Village Clegk, will receive sealed bids until 
12 m. Sept. 3 for an issue of $60,193.20 4% % water works assessment 
bonds. ate Aug. 15 1927. Denom. $1,000, and one for $1,193.20. Due 
Oct. 1 as follows: $6,000, 1928 to 1936, incl., and $6,193.20, 1937. A 


certified check payable to the order of the Village Treasurer, for 5% of the 
bends offered is required. 


JEFFERSON COUNTY (P. O. Fairfield), lowa.—BOND OFFERING. 
—Henry McWhister, County urer, will receive sealed bids until 2 p.m. 
Aug. 23 for $124,000 4%% primary road bonds. Date Sept. 11927. De- 
nom. $1,000. Due May | as follows: $10,000, 1933 to 1939; $20,000, 1940, 
and $34, 000, 1941. Optional after five years. Certified check for not less 
than 3% of ‘amount of the bonds, payable to the County Treasurer, must 
accompany each bid. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 
Bluff), Ark.—BOND SALE.—A $14,000 issue of school bonds h: 
recently purchased by the Bank of Mulberry of Mulberry. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—BOND OFFERING.— 
Chas L. Berry, County Treasurer will receive sealed bids until 2 p. m., 
Aug. 19 for r $244 000 4%% primary road bonds. Date Sept. 1 1927. 
Denom. $1,000. Due May 1 as follows: $20,000, 1934 to 1939: $40,000, 
1940 and 1941; $44,000, 1942. Principal and interest payable M. & N 
Approying opinion of C hapman, Cutler & Cutler of Chicago yilbefacnishod 
by the’ county. A certified check for not less than 3% of the amount 
of the bonds, tS. to the County Treasurer, must accompany each bid. 


JOHNSON INDEPENDENT SCHOOL DISTRICT (P. O. Johnson), 
Blanco County, Texas.—BONDS REGISTERED.—On July 25 the State 
Comptroller of Texas registered $5,000 6% serial bonds. | Fy | 

oe S0RR 
‘W. 126. Pp. 131 


JOHNSONBURG SCHOOL DISTRICT, Elk Count 
SALE.—The $75,000 5% school bonds offered on July 15 
were awarded to the First National Bank of Johnsonburg at Dai 
July 1 1927. Due July 1 as follows: $25,000, 1932; $30, 937, and 
$20,000, 1942. 

JOHNSTOWN, Cambria County, Pa.—NO BIDS.—There were 
no bids submitted for the $500,000 4% improvement bonds offered on 


Aug. 8—V. 125, 419. The bonds are dated Sept. 1 1927 and mature 
$20,000 in each of Mine years from Sept. 1 1928 to 1952, incl. 


KERR COUNTY ROAD DISTRICT NO. 2 (P. O. Kerrville), Texas. 
—BONDS REGISTERED.—On July 29 the State Comptroller of Texas 
registered $20,000 544% bonds. Due in 10 to 30 years. 


KENNEBUNK, KENNEBUNKPORT AND WELLS WATER DIS- 
TRICT, Me. —BONDS NOT SOLD.—The $225,000 4% coupes water 
bonds offered on Aug. 11—V. A. W. Meserve, 
Treasurer. 


KF RSH \W COUNTY ‘ (P.O, Camden), So. Caro.—BONDS. ALE. 
er 000 issue of 434 % highway bonds offered for sale on Aut. 125, 
419—was awarded to C. W. McNear & Co. of Chicago, for a premium 
Pe $7.746, which is equal to 101.29, a basis of about 4.60%. Denom. 
$1,000. Date Aug. 1 1927. Due on Feb. 1 as follows: $25, 000, 1930: 
26,000, 1931: $27,000, 1932: $29,000, 1933; $30,000, 1934; $32, 000. 1935: 
33,000, 1936: $35, 000, 1937; $37 000, 1938; $39, 000, 1939 and $41 ,000 
in 1940 to 1946, incl. Prin. and int. (F. & A.) payable in New York. 
Other bidders were: 
Bidder— 
Braun, Bosworth & Co., 
Weil. Roth & Irving Co., 
Prudden & Co., Toledo- - - ~~ 
Eldredge & C 0., New York C ity 
Otis & Co., Cle veland 
First National Bank of Camden 


KIEL, Manitowoc County, Wis.—BOND SALE.—Blyth, 
Co. 


5 (P. oS. Pine 
been 


125, p. 813—were not sold. 


Price Bid. 
Toledo 
Cincinnati 


Witter & 
of Chicago have recently purchased an issue of $155,500 city hall 


| and school bonds. 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
issue of $163,183.29 street and sewer imporvement bonds offered on Aug. 8 
—V. 125, p. 550—was awarded to the Lumbermen’s Trust Co. of Port- 
Due on Aug. 8 1936. optional on and after 
Aug. 8 1928. 


KNOXVILLE, Knox County, Tenn.—NOTE SALE.—The Bankers 
Trust Co. of New York recently purchased $200,000 4.35% notes at a pre- 
mium of $25, which is equal to,100.125. 
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LACAVA COUNTY ROAD DISTRICT NO. 3 (P. O. Halletsville): 
Tex.—-BOND OFFERING.—Sealed bids will be received by C. L. Stavinola, 
County, te, es Aug. 27 for $175,000 bonds. corrects report 
nV. .p. ' 


LAGRO SCHOOL TOWNSHIP (P. O. Urbana), Wabash County, 
Ind.—BOND OFFERING.—M. J. Ragan, Trustee, will receive sealed bids 
until 2:30 p. m. Aug. 27 for $32,500 444% school bonds. Date gs 1 1927. 
Due as follows: $1,250, July 1 1929 to 1931, incl., and $500, Jan. and 
July 1 1932 to 1939, inclusive. Successful bidder to furnish bonds. A 
certified check for $200 is required. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 





$40,000 5% coupon road bonds offered on Aug. 9—V. 125, p. 813—were 
awarded to Julian Youche of Crown Point, at a premium of $1,575, equal 
to 103.93, a basis of about 4.19%. Date July 15 1927. Due $2,000, 
May and Nov. 15 1928 to 1937, incl. The following is a list of other 


bidders: 

Bidders— Premium. 
ee ne Cok. ee bw eecnenbenmneéeras $1,111 
Commercial Bank, Crown Point......._________- Yak IE hl SN 1,390 
ee ee eben amababeeném 1,560 


LANCASTER SCHOOL DISTRICT (P. O. Los Angeles), Calif.— 
BOND SALE.—The $65,000 issue of 5°% school bonds offered for sale on 
Aug. 1—V. 125, p. 550—was awarded to the Bieg-Hoffhine Co. for a 
etm of $1,311.35, which is equal to 102.01, a basis of about 4.77% 

ate Aug. 1 1927. Denom. $1,000. Due on Aug. 1 as follows: $2,000. 
1929 to 1933; $3,000, 1934 to 1938; $4,000, 1939 to 1943: $5,000, 1944 to 
1947. Prin. and int. payable at County Treasurer's office. 


LARAMIE PAVING DISTRICT NO. 1, Albany County, Wyo.— 
BOND SALE.—Geo. W. Vallery & Co. of Denver recently purchase 
$54, 5% bonds. Date July 1 1927. Denom. $1,000. ue on or 
before July 1 1937. Prin. and int. (J. & J.) payable at the office of the 


City Treasurer. 


LA SALLE COUNTY (P. O. Cotulla), Texas.—BONDS REGISTERED. 
—On Aug. 5 the State Comptroller of Texas registered $7,331,000 6% 
water improvement serial bonds. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND OFFERING .— 
Thomas N. Chapman, County Treasurer, will receive sealed bids until 
10 2, mn. Aug. 22, for the following two issues of 414% bonds aggregating 

0000 James Bass, Marion Township road improvement bonds. Denom. 


9,360 Aylett R. Younger, Pleasant Run Township road improvement 
bonds. Denom. $468. 
Date Aug. 1 1927. Due semi-annually. 


LEAKE COUNTY (P. O. Carthage), Miss.—BOND SALE.—The issue 
of $20,000 6% coupon road bonds offered on Aug. 1 (V. 125, p. 682) were 
awarded to the Carthage Bank of Carthage. Date Aug. 11927. Denom. 
$500. Due inten years. Int. payable J. & J. 


LEE COUNTY (P. O. Fort Madison), lowa.—BOND OFFERING.— 
H. A. Skyles, County Treasurer, will receive sealed bids until 2 p. m. 
Aug. 24, for $125,000 4%% primary road bonds. Date Sept. 1 1927. 
Denom. $1,000. Due May 1 as follows: $10,000, 1931 to 1938; $20,000, 
1939 and $25,000, 1940. Optional after five years. Approving opinion 
of Chapman, Cutler & Parker of Chicago will be furnished by the county. 
A certified checkfor not Iss than 3% the amount of the bonds, payable 
to the County Treasurer, must accompany each bid. 


LEESBURG, Lake County, Fla.—BOND OFFERING.—Sealed bids 
will be received until Sp. m. Sept. 5 for three issues of 6% bonds, aggre- 
gating $157,000, by W. E. Harkness, City Clerk. The issues are as follows: 
$125,000 series F paving bonds. Requires a certified check for $2,500. 
series B Lake Shore improvement bonds. Requires a certified 


check for $1,000. 
9,000 series B dredging bonds. Requires a $1,000 certified check. 

Date July 1 1927. Denom. $1,000. Due July 1 1937. Prin. and int. 
payable at the National City Bank, New York City. Caldwell & Raymond 
of New York will furnish legal approval. Bonds will be delivered to point 


designated by purchaser. 


LEON INDEPENDENT SCHOOL DISTRICT, Decatur County, 
lowa.—BOND SALE.—An issue of $15,000 school refunding bonds has 
recently been sold to George M. Bechtel & Co. of Davenport, Price 
unknown. 


LEVELLAND, Hockley County, Texas.—BONDS REGISTERED.— 
On July 25 the State Comptroller of Texas registered $25,000 6% sewer 
bends. Due serially. 


LOCO, Stephens County, Okla.—MATURITY.—The $67,000 town 
bonds sold to the Oklahoma National Bank of Duncan recently—V. 125, 
p. 682—for a price of 103.63 as 5s, mature on May 1 as follows: $13,000, 
1930, 1935, 1940, 1945, and $15,000 in 1950. 


LOMPOC UNION HIGH SCHOOL DISTRICT, Santa Barbara 
County, Calif.—-BOND SALE.—The $30,000 544% serial school bonds 
offered on Aug. 1—V. 125, p. 550—was awarded to Wm. R. Staats & Co., 
of Los Angeles, at a premium of $929, which is equal te 103,076, a basis of 








ws 


about 4.82%. Due. 3,000 yearly between 1928 and 1937, incl. Other 
bidders were: 

Bidder— Premium. 
BT SE Pe: es Oy ne $909.00 
nt ne tivacswkacetdne 870.00 
 . | 3 >. aq asa ae ROT ERS Le ae 843.00 
Se ee aes 661.00 


LONGTON, Elk County, Kan.—BOND OFFERING.—An issue of 
$50,000 44% % water works ponds will be sold at public auction by Nelson 
Keys, Mayor at 8 p. m., Aug. 22. Denom. $1, and $500. Date Aug. 
1 1927 and due $2,500 Aug. 11928to 1947. Principal and interest payable 
F.&A. Acertified check for 2% of the bid is required. 


LONGVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Long- 
view), Gregg County, Texas.—BONDS VOTED.—At an election held 
July 38, the voters approved the issuance of $110,000 5% bonds by a vote 
of 280 to 27. 1927. - 

1,000. Dues as follows: $1,000, 1928 to 1947: $3,000, 1948 to 1952: 

,000, 1953 to 1957; $5,000, 1958 to 1962; $6,000, 1963 to 1967. Principal 

and interest at the Hanover National Bank, N. Y. 


LORAIN, Lorain County, Ohio.—BOND SALE.—The $50,000 5% 
dredging bonds offered on July 25—V. 125, p. 132—-were awarded to the 
First National Co. of.etroit, at a premium of $1,467, equal to 102.93, a 
vee < snow 4.37%. Date June 15 1927. Due $5,000, Sept. 15 1928 to 

, ine}. 


LOUISIANA (State of).—CERTIFICATE SALE.—The Hibernia Se- 
curities Co. of New Orleans purchased $1,200,000 4%% certificates of 
op OT 7 Terns of $481 which is equal to 100.04. Date Aug. 15 

ue Feb. : 


LOUISVILLE, Stark County, Ohio.—BOND OFFERING.—U. 8. 
Yoder, Mayor, will receive sealed bids until 12 m. Aug. 22 for $8,000 5% 
village bonds. Dated Oct. 1 1927. Denom. $8,000. Due $800 1928 to 
1937 inclusive. A certified check payable to the order of the Village Treas- 
urer, for 5% of the amount of bonds bid for, is required. 


LOWELL, Middlesex County, Mass.—BOND SALE.—The following 
two issues of 4G coupon bonds aggregating $85,000, were awarded on 
Aug. 10 to the Middlesex National Bank of Lowell, at 101.81 a basis of 


about 3.81%: 
$60,000 sewer bonds. Due $2,000, Aug. 1 1928 to 1957, incl. 
25,000 water department bonds. Due $5,000, Aug. 1 1928 to 1932, incl. 
Date Aug. 1 1927. Denom. $1,000. Principal and interest (F. & A.) 
hae at the First National Bank, Boston. egality to be approved by 


opes, Gray, Boyden & Perkins of Boston. 


LYNBROOK, Nassau County, N. Y.—BOND SALE.—The $95,000 
‘coupes or registered street improvement bonds offered on A 8—V. 125, 
p. 682—-were awarded to Phelps, Fenn & Co. of New York © 
at 100.21, a basis of about 4.22%. 
Sept. 1 1928 to 1945, incl. 


bay ff Med I berg , County, Pia SOND SALE.—An issue of 
$40, wa wor mprovement bon ve been partially disposed 
of $30,000 worth !of the entire issue having been sold to the qauernater 
(Thes are the bonds which were unsuccessfully offered cn March 24). 


Bonds are described as follows: Date Aug. 15 


ity, as 4s, 
Date Sept. 1 1927. Due $5,000. 


| (P. O. Bennettville), So. 


| basis of about 4.78%. 





McLEAN, Gray County, Tex.—BONDS REGISTERED.—On July 27, 
the State Couaptreiler of Texas registered $50,000 5% sewer serial bonds. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 

Sealed bids will be received by Earl C. Morris, County Treasurer, until 

10 a. m., Aug. 15, for the purchase of at not less than par and accrued 

—— . om pone of $20,000 44% Anderson Township road bonds. Date 
ug. 1 2 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Earl ©. Morris, County Treasurer will receive sealed bids until 10 a. m. 
Aug. 15 for $9,000 444% E. F. Brendel et al improvement bonds. Date 
Aug. 15 1927. 


MALAKOFF INDEPENDENT SCHOOL DISTRICT (P.O. Malakoff), 
Henderson County, Tex.—BONDS REGISTERED.—On July 27, the 
State Comptroller of Texas registered $140,000 5% bonds. 


MANNINGTON, Marion County, West Va.—BOND SALE.—An 
issue of $100,000 5% water system bonds has recently been purchased by 
the State of West Virginia at par. 


MARLBORO COUNTY GRADED SCHOOL DISTRICT NO. 10 
Caro.—BOND SALE.—The issue of $130,000 
5% coupon school bonds offered for sale on Aug. 10—V. 125, p. 810— 
was awarded to the Robinson Humphrey Co. of Atlanta, and Caldwell and 
Co. of Nashville, for a premium of $2.810, which is equal to 102.16, a 
Date Sept. 1 1927. Due as follows: $5,000, 1931 
to 1933: $6,000, 1934 and 1935; $7,000, 1936 to 1938: $8,000, 1939 to 1941; 
$9,000, 1942 and 1943, and $10,000, 1944 to 1947. Prin. and int. payable 
in New York City. 
The second hichest bidder was Braun, Bosworth & Co. of Toledo, with 
a premium of $2,800. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING. 
—Samuel G. Heckaman, County Treasurer, will receive sealed bids until 
2p. m. Aug. 18 for the following two issues of 444% bonds aggregating 
$15,200: : 
$8,400 Paul Sanders et al. road impt. bonds. Due May and Nov. 15 

1928 to 1937 inclusive. 
6,800 Henry E. Chapman et al. road impt. bonds. 
15 1928 to 1937 inclusive. 
Date Aug. 1 1927. 


MARTIN COUNTY (P. O. Stuart), Fla.—BOND SALE.—The $225,000 
6% coupon road bonds offered on Aug. 2—V. 125, p. 682—-were awarded 
to the Central Farmers Trust Co. of West Palm Beach at a purchase price 
of 95.25. Date June 1 1927. Denom. $1,000. Due June 1 1930. In- 
terest payable J. & D. 


MECOSTA TOWNSHIP UNIT SCHOOL DISTRICT (P. O. Stan- 
wood), Montcalm County, Mich.—BOND SALE.—The $11,000_5% 
school bonds offered on Aug. 1—V. 125, p. 551—were awarded to John 
Nuveen & Co. of Chicago, at a premium of $37, equal to 100.33, a basis of 
about 4.86%. Date Aug. 15 1927. Due Aug. 15 as follows: $2,000, 
1928 to 1930, incl.. and $2,500, 1931 and 1932. 


MEMPHIS, Shelby County, Tenn.—BOND OFFERING.—Sealed bids 
will be received until Sept. 13 by C. C. Pashby, City Clerk, for seven issues 
of coupon bonds, interest rate to be between 4 and 5%, aggregating $1,- 


700,000 as follows: 
$400,000 improvement bonds. $150,000 gener! hospital bonds. 
100,000 fire and police bonds. 


350,000 park bonds. r 
100,000 tuberculosis hospital bonds. 
250,000 special improvement bonds 


350,000 viaduct bonds. 
Date Sept. 11927. Thomson, Ward & Hoffman, attorneys of New York 
will furnish legal approval. 


MICHIGAN (State of).—BIDS REJECTED.—All bids submitted for 
the following two issues of 4% coupon bonds aggregating $3,250,000 offered 
on Aug. 1—V. 125, p. 420—were rejected: ‘ 4a A 
$2,250,000 war loan refunding bonds. Date Nov. 1 1927. Due Nov. 1 


1937. 
1,000,000 Michigan State Fair redemption bonds. Date Oct. 15 1927. 
Due Oct. 15 1937. 


MILFORD, HARTWICK, MIDDLEFIELD AND WESTFORD 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Milford), Otsego County, 
N. Y.—BOND OFFERING.—Charles H. Merriam, Clerk Board of Educa- 
tion, will receive sealed bids until 2 p. m. Aug. 24 for an issue of $95,000 
414% school bonds. Date July 1 1927. Denom. $1,000. Jue July 1 as 
follows: $1,000, 1928 to 1930, inclusive; $2,000, 1931 to 1934, inclusive; 
$3,000, 1935 to 1942, inclusive; and $4,000, 1943 to 1957, inclusive. Prin- 
cipal and interest (J. & J.) payable in gold at the Milford National Bank, 
Milford. A certified check, payable to the order of Fred L. Platt, Treas- 
urer Board of Education, for 10% of the bonds offered, is required. 


MILLGROVE TOWNSHIP, Steuben County, Ind.—-BOND OFFER- 
ING.—Albert J. Collins, Trustee, will receive sealed bids until 1 p. : 
Aug. 20 for $10,000 4%% school building bonds. Date July 1 1927. 
Denom. $400. Due as follows: $400, July 1 1928, and $400, Jan. and 
July 1 1929 to 1952, incl. Interest payable Jan. and July 1. 


MILLS COUNTY (P. O. Glenwood), lowa.—BONDS VOTED.— 
At a recent election the voters approved the issuance of $400,000 road bonds. 


MONACA, Beaver County, Pa.—BOND SALE.—The $55,000 44% 
coupoa borough bonds offered on Aug. 3—V. 125, p. 551—-were awarded 
to the Mellon National Bank of Pittsburgh at a premium of $791.57, 
equal to 101.80, a basis of about 4.12%. Date Sept. 11927. Due Sept. 1 
as follows: $5,000, 1931; $6,000, 1936 and 1941; $9,000, 1946; $12,000, 
1951, and $17,000, 1957. 


MONROE, Orange County, N. Y.—BOND SALE.—The $16,000 4% % 
coupon street impt. bonds offered on Aug. 5—V. 125, p. 682—-were awarded 
to the Manufacturers & Traders Peoples Trust Co. of Buffalo at 100.79, 
a basis of about 4.37%. Date Sept. 1 1927. Due $1,000 Sept. 1 1928 
to 1943 iaclusive. 


MONROE COUNTY (P. O. Key West), Fla.—BOND SALE.—The 
$650,000 6% coupon highway bonds offered on July 28 (V. 125, p. 132) 
were awarded jointly to Farson Son & Co. of New York, Prudden & Co. and 
W. L. Slayton & Co., both of Toledo, Ohio, at a price of 95. Date June 1 
1925. Denom. $1,000. Due June 1 as follows: $20,000, 1937 to 1946; 
$30,000, 1947 to 1955, and $180,000, 1956. Prin. and int. (J. & D.) 
payable in gold at the National Bank of Commerce, New York. 


MONROVIA, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received up to 7:30 p. m. on Aug. 22 by City Clerk 
Lone, Black for two issues of water bonds aggregating $195,000 and divided 
as TOLIOWS: 
$175,000 5% series A water bonds. Denom. $1,000. Due $5,000 from 

Aug. 1 1928 to 1962. . 
20,000 5% series B_ water bonds. Denom. $500. Due $500 from 
Aug. 1 1928 to 1967. 

Date Aug. 1 1927. Prin. and semi-ann. int. (F. & A.) payable at 
the office of the City Treasurer. O'Melveny, Milliken, Tuller & McNeil 
Los Angeles attorneys, furnish legal approval. A certified check to the 
City Treasurer for 2% of the bid is req 4 


MONROVIA CITY HIGH SCHOOL DISTRICT, Los Angeles Coun- 
ty, Calif.—BOND SALE.—The issue of $625,000 5% school bonds offered 
for sale on Aug. 8—V. 125, p. 551—-was awarded to R. H. Moulton & Co. 
of San Francisco, for a premium of $37,712, which is equal to 106.03. 
Dated Aug. 1 1927. 


MONTGOMERY COUNTY (P. O. Montgomery), Ala.— WARRANT 
SALE.—The $60,000 5% school warrants was awarded to a s 
coanpeons of Ward, Stern & Co.; Marx & Co., and the First 
Bank, all of Birmingham. Due in ten years. 


MONTGOMERY COUNTY (P. O. Rockville), Ohio.—-BOND OFFER- 
ING.—Berry E. Clark, Clerk Board of yy yg will re- 
ceive sealed bids until 12 m. Aug. 23 for $30, 4435 Brookeville Pike 

6 crossing elimination bonds. Dated Sept. 1 1 27 . Denom. $500. 
ue $1,500 Sept. 1 1928 to 1947 incl. A certified check, payable to the 
order of the Board of County Commissioners for $500, is required. 


MONTROSE SCHOOL DISTRICT, Effingham County, IIIl.— 
CORRECTION .—We are now informed that the sale of $25,000 h school 
bonds to George M. Bechtel & Co. of Davenport—V. 125, p. 682—was 
erroneous. 


Due May and Nov. 
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MOORE, Cleveland County, Okla.—BOND SALE.—An issue of $25,- 
000 6% water works bonds has been awarded to R. J. Edwards, Inc., of 
Oklahoma Cit ie. ain ake aon which is equal to 100.10. 


MOOSE LAKE, Carlton county, Minn.—BOND OFFERING.— 
Sealed bids will be received until 8 p. F. A. Schweiger, 
yee Clerk, for an issue of $15,000 aes Gpeseting ¢ % funding bonds in 

ns of $500 and $1,000. Dated Aug. 1927. sue ¢ on ) Aus: 1 
= 5 ieee $1,500, 1929 to 1934, and $26 000, i935 to 1937, Prin. 
and int. (F. & A. )' payable at purchaser's designated bank. 


MOREHEAD CITY, Carteret Counts No. Caro.—MATURITY.— 
The $165,000 issue of 514% town bonds sold on Jul y 30—V. 125, p. 814— 
to the Weil, Roth & Irving Co., and Magnus & both of Cincinnati; 


jointly . ~ ay vin kh, of par, are due and ble as follows: $5,000 June 1 
930 to See petrg [935 to 1939; $7, 1940 to 1944; $9,000 1945 to 
i949 LF, $10.00 1950 to 1952. Prin. and int. payable June and December. 


MOUNT OLIVE, Wayne County, N. C.—BOND SALE.—The issue of 
$50,000 516 % public improvement bonds offered for sale on Aug. 8 (V. 125, 
P. 814) was awarded to the Peoples Security Co. of Charleston for a pre- 
a of $2300, which is equal to 104.78—a basis of about 4.92%. Denom 


. ate Aug. 1 1 11 wand due on Aug. 1 as follows: $2,000, 1930 to 
954, inclusive. Sine pa terest (F. & A.) payable at the Hanover 
National Bank, New rk Cite 





Par ta? bh VIEW CONSOLIDATED SCHOOL DISTRICT }es'y 6% 


- O. Mountain View), Ark.—BOND SALE. 7. issue of $15,000 
school pends offered for sale on July 23—V. 125, P- 421—has awarded 
to R. Helbron, a local investor, for a price of par. Date July 1 1927. 


due 3. F in from 5 to 25 years. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND SALE.— 
The $100,000 issue of primary road bonds offered on Aug. 4 (V. 125, p. 814) 


was awarded to Georse M. Bechtel & Co. of evenness as 44s for a price of 


100.88, a basis of about 4.11% as & 1 1927. Denom. ,000. 
Due $10,000 May 1 1931 to 1940 inc . and int. payable at the 
County Treasurer's office. P 

Other bidders were: 

Bidder— Premium. 
Muscatine State Bank, Muscatine.__............_-.--------.- $851.00 
Iowa National Bank ¢ 


White, Phillips Co., Daven 
Bl ‘- Witter & Co., San 





H Joiner & Ne i all dni ttl ato. « 516.00 
pre, Savings el gn a Ae NR A 397.00 
Harris Trust Co., Chicago. - SBE og at ll ce ls STE ATE aS, elf oe 336.00 
Illinois Merchants Trust Co., Chicago________.-....---------- 331.00 
Continental & Commercial are Bank, hE FA 135.00 

Neen Lagat $ += 5 eanmer P. o Wallin a Dela- 
ware ND RING.—Paul Palm will 


Pa. 
receive — Vids until Sept. 8 As: an issue of $30,000 4 V6 "%, coupon pom 
free of State tax. Date Sept.11927. Denom. $1, e bonds mature 
Sept. 11957. The township reserves the privilege of paying off any bonds 
five years after date on thirty days notice prior to interest period. 


NEWFANE FIRE peereey ¢. >. Newfane), Niagara County, 
N. Y.—BOND OFFERING.—W. rtley, Secretary Board of Fire Com- 
missioners, will receive sealed ae email 7:30 p. m. (standard time) Aug. 
for $24,000 water improvement bends not to exceed %. Date Oct. 11927 
Denom. $1,000. Due Oct. 1 as follows: $2.000, 1928 to 1930, eave. and 
$3,000, "1931 to 1936, inclusive. Principal and interest (A. & O.) payable 
at the State Bank of Newfane, Newfane, or at any other place satisfactory 
to the board and the purchaser. A certified check, payable to the order 
4 the pease of Fire Commissioners, for 2% of the amount of bonds bid for, 
Ss requir 


NEW FRANKLIN SCHOOL DISTRICT NO. 28 (P. O. New Frank- 
lin), Howard County, Mo.—BOND SALE.—The Commerce Trust Co. 
of Kansas City recently purchased $25,000 school bonds. 


NEWPORT, Herkimer County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Village Clerk L. H. Hawver until Aug. 25 for $4,800 
5% drainage and street improvement bonds. Dated Sept. 1 1927. 


NEWTON, _vasper County, lIowa.—BOND SALE.—An issue of 
$100,000 4% water-werks extension and reconstruction bonds was 
awarded on * 6 to George M. Bechtel & Co. of Davenport. Due 
$10,000 on May 1 from 1932 to 1941, inclusive. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—The First National Bank of Boston was awarded on Aug. 9 a ‘Sand, 000 
temporary loan on a 3.48% discount basis. Dye Nov. 15 1927 


NORTHAMPTON, Hawes shire County, Mass. — TEMPORARY 
LOAN —tThe First National ank of Boston was awarded on Aug. a 
$250,000 temporary loan on a 3.625% discount basis. Dated Aug. 8 i907" 
Denoms. $25 ,000, $10,000 and $5, 600. Due March 20 1928. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


NORTH HEMPSTEAD COMMON SCHOOL DISTRICT NO. 8 (P. O. 
Little Neck Park), N. Y.—BOND OFFERING.—Sealed bids will be re- 
ceived by District C lerk Charles J. Dalton until 8:15 p. m. (daylight saving 
time) Aug. 23 for an issue of $50,000 4% % Geupos or registered school 
bonds. Dated Aug. 15 1927. Denom. $1,000. Due $2,000 Aug. 15 
1930 to _ 1954 incl. Prin. and int. (F. & A. 15) payable to the Corn Ex- 
change Bank, N. Y. City. The U. S. Mtge. & Trust Co., New York, wi 
supervise the preparation of the bonds and will certify as to their genuine- 
ness. A certified check payable to the order of the District Treasurer for 
2% of the bonds offered is required. Legality to be approved by Reed, 
Doughert y. Hoyt & Washbura of N. Y. City. 


NORTH OLMSTEAD, Cuyahoga County, Ohio.—BOND SALE. 
The $9,754.71 5% Barton "Road No. 3 improvement bonds offered on Aug. 2 
(V. 125, p. 551) were awarded to the Herrick Co. of Cleveland at a pre- 
mium of $168, equal to 101.72, a basis of about 4.65%. Dated April 1 
1927. Due $254.71 April and $500 Oct. 1 1928 and $500 April and Oct. 1 
1929 to 1937 incl. 


OAK GLENN SCHOOL DISTRICT (P. O. San Bernardino), Calif. 
—MATURITY.—The $7.500 issue of school bonds sold on July 25 (V. 125 
p. 683) to the Elmer J. Kennedy Co. of Los Angeles for a price of 100. 36, 
mature $500 from July 1 1928 to 1942. 


OKALOOSA COUNTY (P. O. Crestview), Fla.—BOND SALE.—A 
$600,000 issue of 6% road bonds was sold on July 25—V. 125, p. 421—to 
the Atlantic National Bank of Jacksonville at a discount of $24,000, 
which equals 96 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.— BOND ELEC- 
TION.—On Aug. 23 there will be an election to vote on the issuance of 
$1,650,000 road bonds. 


ONAWA, Monona County, lowa.—BOND SALE.—Geo. M. Bechtel 
Co. of Davenport purchased $300,000 444% paving bonds at a premium 
of $2,275, which is equal to 100.758. 


ONSLOW COUNTY (P. O. Jacksonville), N. C.—BOND OFFERING. 
—The Board of County Commissioners will receive sealed bids until 
11 a. m. Aug. 17 for eee. 000 5% coupon refunding bonds. Date July 1 
1927. Denom. $1.000. Due as follows: $5,000 July 1 1933 to 1942; 
$10,000 July 31 1943 to 1957. Prince ipal and int. (J. & J.) payalne at the 
Hanover National Bank, N. Y. Legal opinion furnished by Thomson, 
Wood and Hoffman of N. Y. City. A certified check for $400, payable 
to J. E. Sanders, Clerk of Board, must accompany each bid. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING. a 
L. Wells, County Treasurer, will receive sealed bids until 2 p. m. Sept. 
for the purchse of an issue of $16, a00 "5 10 Harry L. Burton, et al Lick 
Township road bonds. Date Sept 27. $840. Due $840 
May and Nov. 15 1928 to 1937, 

ORMOND, Volusia County, * -— eeS SALE. —The $64,000 school 
bonds were awarded to the First National Bank of Deland at a premium of 
$640, equal to 101. 

OSCEOLA COUNTY (P. O. Kissimmee), Fla.—BOND SALE.—An 
issue of $150,000 road bonds has been recently purchased by Steed & Son 
at par. 

ty) TOWNSHIP INDEPENDENT SCHOOL DISTRICT NO. 

P. O. Mason City), lowa.—BOND SALE.—A $4,000 issue of 5% lh 


hanes was recently awarded to a Mr. Jacob © yaiser of Centers lle, who 
paid a premium of $110, which | is equal to 102.75. 











Denom. 


| 





ae COUNTY (P. O. Clarinda), lowa.—BONDS VOTED.—We 
ose eueiianty informed that at an election held recently the voters ap- 
proved the iss of $200,000 road bonds. 
PALMER CONSOLIDATED SCO pegrneee (P. O. Blue 
Mounteln) Tippah rn ft BOND & E.—We are tepermed that 
urchased 00 Man recently, at a premium 
of of $605 50°" which is equal to 100.695. a . " 
PAMPA, Gray Sounty, Te Tex.—BONDS REGISTERED.—On Aug. 3 
the Stace Oc Comptro lier of registered $125,000 6% refunding bonds. 
PAMPA erty Gray County, 
Aug. 2 the State Comptroller of 


160,000 sewer bonds. 


PANAMA CITY, Bay Count 
issue of 6 % improvement bonds 


ype REGISTERED.—On 
registered the following two issues 


$70,000 water works bonds 


was awarded to the Bro er Co. - and _~ ADavics- 
Bertram Co. By Cincinnati, —_ “for a Fs bs 95. a basis of about 
6.81%. Denom. $1,000. ue $48,000 on Aug. 1 tot to 1937, a 


Prin. and int. (F. & A.) payable at the Chase Nat. Bank, New York City 


PANOLA COUNTY ROAD DISTRICT NO. 10 “ps oO. Carthage). 
Texas.—BONDS REGISTERED.—On July 26 the State Comptroller of 
Texas, registered $160,000 514 % serial bonds. 


PARKE COUNTY (P. O. ,_ Rockstlie). Ind.—BOND OFFERING .— 
Homer Arnold, County Teas Cc. sealed bids until 1 p’ m. 
— | 22 for an issue C4 9,200 0 434, % 1A Township T. B. Brown et al 


improvement bo 1927. Denoms. $460. Due 
$460 May and Nov. iD. 1928 to 987, Ane. A certified check for 3% of the 
bonds ered, is required. 


PARONS, Labette County, Kan.—BOND SALE.—Two issues of 
bonds have recently been disposed of as foliows 
$80,000.00 sewage 1 plant bonds purchased by the Branch-Middle- 
kauff Co. of Wichita. 
18,683.55 44% % improvement bonds sold to the State School Fund Com- 
mission of Kansas. 


PASADENA CITY SCHOOL DISTRICT, Los Angeles County, Calif. 


—BOND SALE.—The $125,000 issue of 4 4 %e school, bonds offe for sale 
on Aug. 8 (V. 125, p. 815) was awarded to the Harris Trust & Bank 
of Chi 9 for a premium of $6,063. w — & ual to 104.85-~a = 


about 4. . Denom. $1,000. te Oct. Due on April 1 

follows: 3, db, 1930 to af ont tote to 1947: $2. 7000 Oct. 1 “1930 to 1937. 

and 1941 to 1946; $3,000 April 1 1938 to 1941 and 1948 to 1 

Oct. 1 1938 to 1940 and 1947 & 1984 Principal and interest yk at 

County Treasurer's office or in New York City at Kountze Bros. office. 
s+ 7 nln bidders were: 


Facets Trust & Savings Bank, Chicago 
U. National Bond Co., Denver_______- 
R. i. Moulton & Co., San Francisco 
Wm. R. Staats Co., nee manntzettosats 
Dean Witter & Co., San Francisco..___....-.--.-------------- 
Anglo-London Paris Co., San PONS cs wsoeecoescaneseeube™s 
RE EE, SURI, PN no alias eth ie Min ete wet ee eae dow d 
First Securities Co., Los A.ageles 4,859 


PATCHOGUE, Suffolk County, N. Y.—BOND ~ te —John P. 





Losee, Sho fn Clerk, will receive sealed bids until 8:30 nen 16 for 
$15,000 fire department butlding bonds not to exceed 6% Da Sept. 1 
Denom. e $1,000 Jan. 1 1928 to 1942 incl. A cer- 


1927. $1,000. 
Iie check for 10% of on Sends offered is required. 


PAW PAW SCHOOL TOWNSHIP, Wabash County, Ind.—BOND 
OFFERING.—William H. Bryan rustee, will receive —= bids until 
2:30 p. m. Aug. 27 for $32,500 re % school bonds. Dated July 1 1927. 
Due as follows: $1, 350. July 1 1928, d $1,250, Jan. 1 1929; $1,500, 
July 1 1929; $1,500, Jan. and July 1 1930° te 1948 incl., and $1, 500, Jan. 1 
1949. A certified, check, payable to the above mentioned ‘official for 
$200, is required. 


PERQUIMANS COUNTY (P. O. Hertford), N. C.—BOND OFFER- 
ING.-—Sealed bids will be received by the Board of County Commissioners 
until 11 a. m. Aug. 15 for $40,000 54%% coupon funding bonds. _Due 
Aug. 1 as follows: $3,000, 1929; $4,000, 1930: $3,000, 1931 to 1941. Prin. 
and int. (F. & A.) payable in New York City. Purchaser must furnish 
blank bonds and legal opinion as to their legality. A certified check for 
$800, payable to Perquimans County must accompany each bid. 


PERRY TOWNSHIP (P. :. Parkers Landing, R. F. D. No. 2), Arm- 
ment bon ounty, Pa.—MATURITY.—tThe $12,500 4%% road improve- 
= nds awarded to J. F. Holmes & Co. of Pittsburgh at 100.44- 

25, p. 683—a basis of about 4.46%, matura July 1 as follows: $500, 
1936 z 1938 incl.; $1,000, 1939; $500, (340 and 1941; $1,000, 1942; $500, 
408s: $1,000, 1944; $500, 1945, and$1,000, 1946 to 1948 incl. Dated 
uly 1 1927. 


PERSONS, Labette County, Kan.—BOND SALE.—Branch-Middle- 
kauf Co. of Wichita, recently purchased $80,000 44% % bonds. Due 1928 to 
1947. 


PIERCE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tacoma), 
Wash.—BOND SALE.—The issue of $65,000 4.40% coupon school bonds 
offered on July 30—V. 125, p. 421-—were awarded to the State of Wash- 
ington at par. 


PIERCE COUNTY SCHOOL DISTRICT NO. 124 (P. O. Tacoma) 
Wash.-—BOND SALE.—tThe issue of $5,000 not exceeding 6% schoo 
bonds offered A. July 30—V. 125, Pp. 552—was awarded to the State o 
Washington, 5% nds for a price of par. Due from 1929 to 1936. 
Prin. and interest. payable either at the fiscal agency in New York or at 
the County Treasurer's office. 


PIKE TOWNSHIP SCHOOL DISTRICT (P. O. West Lebanon), 
Warren County, Ind.—BOND SALE. eo $25,000 4%% coupon 
school bonds offered on July 19—V. 125, 281—-were awarded to the 
City Securities Corp. of Indianapolis at a AP ao of $778, equal to 103.11, 
a basis of about 4.04%. Dated July 11927. Due $500 Jan. 1 1928 and 
$875 Jan. and July 1 1929 to 1942 incl. 


PLAINVIEW, Hale County, Texas.—BONDS REGISTERED.—On 
July 26 the State Comptroller of Woxas, registered the following three issues 
of 5% serial bonds: 
$20,000 sewer bonds. 
25,000 water works bonds. 


PLEASANT TOWNSHIP (P, O. McComb), Hancock County, Ohio. 
—BOND SALE .— L. Slayton & e- of Toledo were recently awarded 
an issue of $18,000 5% % road bonds 


POLK COUNTY (P. Oo. Posten) Fla new, 2S SALE — "Tue following 
seven issues, aggregating $1,1 ave been sold as follows: 
$150,000 67% special road and bridge dist. No. 10 bonds, due $10,000 

July 1 1932 to 1946 were awarded to the Brown-Crummer Co. of 
Wichita and Prudden & Co. of Toledo, jointly. 

15,000 6% Ry road and bridge dist. No. 11 bonds, due $1,000 July 1 

hg 3 to 1947 were awarded to Prudden & Co. of Toledo 

17,000 6% special road and bridge dist. No. 13 bends, due $1, “600 July 1 

or. to 1949 were awarded to Prudden & Co. of Toledo. 

50,000 6% cial road and bridge dist. No. 14 bonds, due $2,000 July 

1 1940 to 1954 were awarded to the Brown-Crummer Co. of 

Wichita and Prudden & Co. of Toledo, jointly. 
300,000 6% special road and bridge dist. No. 15 bonds, due $12,000 
July 1 1933 to 1957 were awarded to the Brown-Crummer Co. of 

Ww ic hita and Prudden & Ce. of Toledo, jointly. 
12,500 6%, Z, special road and bridge dist. No. 16 bonds, due $500 July 
1930 to 1954 were awarded to the Brown-Crummer Co. of 

4, ichita and Prudden & Co. of Toledo, ae” 
325,000 6% special road and bridge dist. No. 19 nds, due $13,000 
July 1 1932 to 1956 were awarded to the Brown-Crummer Co. of 

Wichita and Prudden & Co. of Toledo, jointly. 

Denom. of all issues $1,000. Date of all issues July 1 1927. Prin. and 
int. payable in gold at the American Exchange-Irving Trust Co., New 
York or at the Polk County National Bank at Bartow. 

(These are part of the grand issue total of $1,444,500). 





$30,000 court house bonds. 
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PONTIAC, Oakland County, Mich.—BOND OFFERING. —H. A. 
Maurer, City Clerk, will receive sealed bids until 11 a. m. (eastern standard 
time) Aug. 16 for an issue of $650,000 special assessment improvement 
bonds not to exceed 6%. Date Aug. 25 1927. Denom. $1, Prin. 
and int. (F. & A. 25) payable at the ef Treasurer's office. Successful 
bidder to furnish printed bonds. A certified check for 5% of the bonds 
offered is required. Legality approved by Miller, Canfield, Paddock & 
Stone of Detroit. 


PORT DICKINSON (P. O. Binghamton) Broome County, N. Y. 
—BOND DESCRIPTION .—The $34,000 4% % fire station site and village 
hall comin, bonds awarded to the Chenango v alley Bank of Binghamton, 
at 102.47—V. 125, p. 683 —a basis of about 4.42% are described as follows: 
Date Aug. M 1927. Prin. and int. (F. & A.) payable at the Peoples Trust 
Co., Binghamton. Due $2,000 Aug. 1 1928 to 1944, incl. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING.— 
A. J. Fehrman, County Treasurer will receive sealed bids until 10 a. m. 
Aug. 13 for $14,500 414% Adah Stoner et al Center Township bonds, and 

24,000 4% % Fritz Heimberg et al Pleasant Township bonds. The Center 
ownship ue is dated June 16 1927, and the Fritz Heimer issue is dated 
July 16 1927. Due May and Nov. 15 1928 to 1937, incl. 


PORTLAND, Multromah County, Ore.—-BOND SALE.—The $316,- 
365 6% coupon refunding bonds offered on June 27 were awarded to the 
United States National Bank of Portland. Date March 1 1927. Denom. 
$500 and $1,000. This corrects the report in V. 125, p. 552. 


POSEY COUNTY (P. O. Mount Vernon), Ind.—BOND SALE.—The | 
following three issues of 4'4 % bonds, aggregating $58 400, offered on Aug. 1 
(V. 125, p. 684), were awarded to the Peoples Bank & Trust Co. of Mount 
Vernon at a premium of $1,430.80, equal to 102.45, a basis of about 4.02%: 
$37,000 road bonds. Denom. $925. Due $1,850, May and Nov. 15 1928 

to 1937 inclusive. : 
14,000 road bonds. Denom. $700. Due $700 May and Nov. 15 1928 to 


1937 inclusive. | 
. $370. Due $370 May and Nov. 15 1928 to 





Date August 10 1927. 


BOND SALE. » Fletcher Savings & Trust Co. of Indianapolis were 
ovemnen an issue of $6,600 44% % road bonds at a premium of $113, equal to 


POTTER COUNTY (P. O. Amarillo), Texas.—BONDS REGIS- 
TERED.—On July 27 the State Comptroller of Texas, registered an issue 
of $500,000 43% % serial bonds. 


PRESCOTT, Yavapai County, Ariz.—BONDS DEFEATED.—At a 
recent election the voters defeated the issuance of $200,000 school bonds. 


PULASKI COUNTY (P. O. Little Rock), Ark -— BOND SALE.— | 
Brown-Crummer Co. of Wichita, recently purchased $55,000 5% highway | 
bonds. Due 1927 to 1965. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
yo E. Campbell, C ounty Treasurer, will receive sealed bids until 10 a. m. 
. 24 for $13,200 414% Monroe Township road bonds. Dated Aug. 15 
105%. Denom. $660. Due $660 May and Nov. 15 1928 to 1937 incl. 
| ee. payable May and Nov. 15. 


UAY COUNTY SCHOOL DISTRICT NO. 53 (P. O. Tucumari), 
-—BOND SALE. _Benwell & Co. of Denver. recently purchased the 

$15, 500 of $31,000 54%% school building bonds qsed on June 27-——V 
124, p. 3392. Date July'1 1927, Denome $000. Due July i as follows: 
1933 and $2, , 1935, 1938, 1940, 1941, pr043. i945 and 1947. 
Prinetpa and interest (J. & J.) payable at the Hanover National Bank, 


Financial Statement. 
Assessed valuation 1926 . 
Total bonded debt (mae & ELE OI pha eee 
Population (est.), 


UITMAN asheang (P. 0 
of ,000 5 
ties Co. of 


$5 nif 240 
1,000 


Marks), Miss.—-BOND SALE 
% road bonds has been 
emphis. Bends dated 


.—An issue 
7 by the Commercial Securi- 
. 1 1927. 


RAVENNA, Portage County, og —BOND SALE.—The $10,302.73 


cas 


1 assessment Vine Street improvement bonds offered on Aug. 8 
, D. 422) were awarded to the me i Falls Banking Co., Chagrin 

a premium of $167. Dated Aug. 11927. Due Sept. 1 as follows: 
$2,302.73, 1928; $2,000, 1929, and $1,000, 1930 to 1935 incl. 


Seasongood & Mayer, Cincinnati 
Taylor, Wilson & Co., Cincinnati 
Herrick Co., Cleveland 
| £. Aub & Co., Cincinnati 
Davies-Bertram Co., Cincinnati 113. 
ee oe ee sséecebeebospecsé ta than 
Provident Savings Bank & Trust Co 
weet. es econ eboseaue oid a eet 
Otis & Co., Cleveland 
Wel, Roth'& Irving, Cincinnati. ........................ ss diseeis 
Sg I ema euiale ahqace di ote 


REEDSPORT, Douglas County, Ore.—BOND OFFERING.— Sealed 
bids will be received by ' Stanley D. Chapin, City Recorder, until 8 p. m. 
Aug. 15 for $25, % refunding bonds in denom. of $500. Dated Aug. 
11927. Due on yp 1 as follows: $1,000, 1928, and $ 2,000, 1929 to 1940. 
Teal, Winfree, McCulloch & Shuler of Portland will furnish legal opinion. 
A $500 certified check is required. 


REFUGIO COUNTY (P. O. Refugio), Texas.—BONDS VOTED.— 
fa election that was held on Aug. 5, the voters approved the issuing of 
,250,000 road bonds, T. W. McGuill, County Judge. 


RIDGELY, Lake County, Tenn.—BOND ELECTION.—An election 
will be held on Aug. 27 for t é purpose of voting on the question ofissuing 
$200,000 road bonds. 


RIVERHEAD COMMON nO. DISTRICT NO. 1 (P. O. Wadin 
River), Suffolk County, N. ¥.—BOND SALE.—The $28 Poo 5% sc heal 
bonds offered on Aug. 10—V. 12h. 815—were awarded to the Long 
Island State Bank & Trust Co. of Riverhead at 108.62, a basis of about 
4.17%. Date Sept. 11927. Due $1,000, Feb. 1 1929 to 1956, incl. 


Evensihe Bsc jad ® f SCHOOL DISTRICTS (P. O. Riverside), 
Calif.—BON ALE.—The two issues of school bonds offered for sale on 
Aug. 4 (V. Me 5 p. 416) were awarded to the Emler J. Kennedy Co. of Los 
Angeles. ‘The two issues of bonds aggregate $21,400 and are divided as 
follows: $12,000 Alberhill School District bonds and $9,400 Jurupa Heights 
School District bonds. 


ROCHESTER, Monroe County, N. Y.—NOTE SALE. 
ing notes aggregating $1,190,000 otrered on Aug. 8—V. 125, 
were eg to the National Bank of Rochester, on a 3.48% 
penn on fave a premium of $7.00: 

overdue tax notes. Due Oct. 10 1927. 
#708: 000 municipal land purchase notes. Due Feb. 10 1928. 
250.000 local improvements. Due Feb. 10 1928 

75,000 school construction notes. Due Feb. 10 1928. 

45, 000 transit subway notes. Due Feb. 10 1928. 

15,000 water works : improv ement notes. Due Feb. 10 1928. 

Date Aug. 10 1927 


Other bidders were: 


Premi um. 


p. 815— 
discount 


For Total Issue. 
Discount 
Bidder— as. 
Genesee Valley Trust Co., Rochester 
Salomon Bros. & Hutzler, "New York 
F. 8. Moseley & Co., New 
8. N. Bond & Co., New York__ 


Premium. 
$2.60 
11.00 


50.00 
D., I 3.7 37.00 
For $400,000 Overdue Tax Notes. 

Robert Winthrop & Co., New York -75% 4.25 


ROLLA, PHELPS COUNTY, Mo.—BOND DESCRIPTION .—The 
$50,000 issue of water works sy stem bonds sold on July 30—V. 125, p. 815 
—to Stern Bros. of Kansas City are described as being 5% bonds and 
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maturing on Aug. las follows: $2,000, 1932 to 1935; $3,000, 1936 to 1941: 


A a 


The goantum paid was $106, price equal to , 100. 21. 


$4,000, 1942 to 1947. 
basis about 4. 38%. 


ROSCOE, Nolan County, Tex.—-BOND SALE.—The issue of $.2, 
6% refunding bonds registered on July 6 (V. 125, p. 4.2) was recently oe 
to Donald O'Neil of Dallas. 


RUSK COUNTY COMMON SCHOOL DISTRICT NO. 63 (P. O. 
Hnderson), Texas.—BONDS REGISTERED.—On July 27 the State 
Comptroller of Texas, registered $1.000 5% bonds. Due in 20 years. 


ST. JOSEPH, Buchanan County, Mo.—BOND ELECTION.—On 
Sent. 30, there will be an election to vote on the issuance of $400,000 bridge 
nds. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING.—Wm. F. 
Scott, City Comptroller, will receive sealed bids until 10 a. m. Aug. 24 
for two issues of not exceeding 4% coupon or registered bonds, divided 


as follows: 

$300,000 wharves and levee bonds. Due on Aug. 1 as follows: $10,000 
1926 on and 1929, $11,000 1930 and 1931, $12,000 1932 and 1933, 
$13,000 1934 and 1935, $14,000 1936 and 1937, $15,000 1 
$16,000 1939 and 1940, $17,000 1941, so gt ag i942 and i943: 
$19,000 1944, $20,000 1945 and 1946 and $21,000 in Rf 

200,000 water works bonds. Due on Aug. 1 as follows: $4,000 1928 to 
1933, $5,000 1934 to 1939, $6,000 1940 to 1943, $7,000 1944 to 
1947, $8,000 1948 to 1950, $9,000 1951 and 1952, $10,000 1953 
to 1955 and $11,000 1956 ‘and 1957. 

Date Aug. 1 1927. Denom. $1,000. Bids are all or none. Principal 
and interest payable at the office of the Commissioner of Finance or at 
financial agency of the city in New York City. Thomson, Wood & Hoff- 
man of New York and Ambrose Tighe of St. Paul, ate wil! furnish 
the legal approving opinion. A certified check for 2% of the bid is a 
requirement. 


ST. PAUL, Ramsey County, Minn.—BOND ELECTION.—On Sept. 6 
oe re will be a special election to vote on the issuance of the following 
vonds: 
$1,200,000 audftorium addition bonds. 

850,000 public safety building bonds. 

875,000 park and playground bonds. 

600,000 workhouse bonds. 

400,000 city office building bonds. 


SALAMANCA, Cattaraugus County, N. Y.—BOND OF FERING.— 
George H. Elliott, City Clerk, will receive sealed bids until 8 p.m. (Aug. 15) 
for an issue of $12,000 coupon or registered sidewalk bonds not to exceed 

5%. Date Sept. 1 1927. Denom. $1, Due $1,000, Sept. 1 1928 to 
1939, incl. Payable at the Salamanca Trust Co., Salamanca. A certified 


| check payable to Fred W. Gardner, City C omptroller, for $500 is required. 


SAMPSON COUNTY (P. O. Clinton), No. Caro. POD. OFFER- 
ING.—Sealed bids will be received until 3 p. m. Aug. 15 by C. Shipp. 
Clerk of the Board of County Commissioners, for two issues Mt bonds 
aggregating $400,000 and divided as follows: 
$300,000 5% school building bonds. Dated June 1 1927 and due on 

we follows: $10,000, 1929 to 1955, and $15,000, 1956 
anc 

100,000 not exceeding 6% road and bridge bonds. Dated July 1 L ie 
and due on Jul a. as follows: $2,000, 1930 to 1941; $3,000, 19 
and 1943; $5, 1944 to 1957 incl. 

Denom. $1,000. H ve Alt, price for lowest int. rate will determine 
award. Prin. and int. payable in New York City at the Chase National 
Bank. A certified ch eck or 2% of the bid, drawn payable to the County 
Treasurer, is required. 

SAN BERNARDINO HIGH SCHOOL DISTRICT, San Bernardino 
County, Calif.—BOND DESCRIPTION .—The $10,000 5° coupon school 
bonds awarded to Alvin H. Frank & Co. on June 20-—V- 125, p. 134— 
are described as follows: Pe one 1 1926. Denom. $1, 000. Due Jan. 1 
1943. Interest payable J. & J 


SAN DIEGO, San Diego Gaiam, Calif.—BOND OFFERING.—Allen 
H. Wright, City Clerk, will receive until 11 a. m. Aug. 22 sealed bids on 
an issue of $15, 5% El Capitan Dam bonds. Denom. $1,000. Dated 
Jan. 1 1925 and due Jan. 1 1930. The successful bidder will receive the 
approving opinion of Thomson, Wood & Hoffman, New York, attorneys. 
A a check to the City Clerk of San Diego for 1% of the bid is re- 
quire 


SANDOVAL COUNTY (P. O. Bernalillo), New Mex.—BOND DE- 
SCRIPTION.—The $60,000 issue of 544 % court *hourse bonds sold recently 
to Peck, Brown & Co. of Denver, as reported in V. 125, p. 584—are more 
fully described as follows: ‘Bond mature in 1957 and were awarded for a 
premium of $1,200, which is equal to 102, a basis of about 5.32%. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
The following four issues of 5% coupon improvement bonds aggregating 
$85 ,800 offered on Aug. 6 (V. 125, p. 422) were awarded to Braun, Bosworth 
& Co. of Toledo, at a total premium of $2,165.44, equal to 102. 52, a basis 
of about 4. 575%: 
$26,000 Township Line road bonds. Due 15 as follows: $2,500 

1928, $3,000 1929, $2, eee 1980 pad $ ‘000 1931 to 1936, incl. 

22,000 road - nones. Denom. $1,000 and $500. Due Sept. 15 as follows: 
$2,000 1928 and $2,500 1929. . 1936, incl. 

19,500 road bonds. Denom. $1,000 and $500. Due Sept. 15 as follows: 
$2,000 1928, $2,500 1929, $2,000 1930 to 1932, incl.; $2,500 1933, 
$2,000 1934, $2, rd eo ane ei wa 1936 

18,300 road bonds. Denom. $1,000 and $100 Due § :- 15 as follows: 
$2,000 1928, $2, 100 ‘1929, $2,000 1930 and 19 $2,100 1932, 
$2,000 1933, $2,100 1934 and $2,000 1935 and 1sse. 

Date Aug. 6 1927 

The following is a ‘complete list of other bidders and the total premium 
offered for the entire issue: 

Bidder— Premium. 
Federal Securities Corp., Chicago 
Assel, Goetz & Moerlein, Cincinnati 
Ryan, Sutherland & Co., Toledo 
Detroit Trust Co., Detroit 
First National Co., Detroit 
Prudden & Co., 
The Herrick Co. 
W. i. & Co. 


Cieveland 

Cleveland 
Terry Co., 

L. ’ Slayton acta ae St aS: 1,770 

p ARS a & Mayer, Cincinnati 

State Teachers’ Retirement, Columbus 

Provident Savings Bank & Trust Co., Detroit 

Stranahan, Harris & Oatis, Toledo 


SAYRE SCHOOL DISTRICT, Bradford County, 
OF FERING.—Sealed bids will be received by Andrew W. Hileman, Secre- 
tary Board of Directors, until 8 p. m., Sept. 6, for an issue of $145,000 
446% coupon school bonds. Date Oct. 1 1927. Denom. $1,000. Prin- 
cipal and interest payable in Sayre. A certified check for 2% of the 
bonds offered is required. 


SCARSDALE, Westeteotes County, N. 
$56,147.07 444% cou avement bonds offered on Aug. 10—Y. 125, 
p. 816—were awarded to > tee Scarsdale Bank & Trust Co., at par. Dass 
rong, OE WA Due Aug. 1 as follows: $11,347.07, 1928; and Sil. 200, 1929 
to 1932, incl. 


SCHUYLER SCHOOL DISTRICT NO. 7 (P. O. Frankfort), 
Herkimer County, N. Y.—BOND SALE.—The $3,000 6% school bonds 
offered at public auction on Aug. 1 (V. 125, p. 684) were awarded to the 
Citizens First Nationa! Bank of Frankfort at 105.05, a basis of about 5.17%. 
Date Aug. 1 1927. Due $200 Aug. 1 1928 to 1942, inclusive. 


SCOTT COUNTY FOREST SCHOOL DISTRICT (P. O. Forest), 
Miss.—BOND SALE.—An issue of $18,000 school bonds which was voted 
on July 1 was sold to an unknown purchaser on Aug. 4 


SCOTTSBLUFF, Scotts Bluff County, Neb.—BOND SALE.—An 
issue of $145.000 paving and intersection bonds has recently been awarded 
to the First Trust Co. of Lincoln, who paid a premium for them of $1,420, 
which is equal to 100.97. 


SEDGWICK COUNTY pore? ny DISTRICT NO. 46 (P. O. 
wick), Colo.— BOND SALE.—: 
have recently been disposed of. 


1,957.07 
1,987.98 
Penn.—BOND 


Y.—BOND SALE.—The 


Sed 
A $60,000 issue of school construction bon 
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SHAKER HEIGHTS (P. O. Govstond Cc h Count Shee 
BOND SALE.Of the two issues of bends gowneen ne $259.020 offered 
pone coupon Warrens- 


5, "381 $228, 1004 cee 

Center id improvement were awarded to the Herrick Co. 
Cleveland, at a um of $2,402, equal to 101.05, a basis of about Pte 
Date Aug. 11927. Due Oct. 1 as follows: $22,100, 1928; $23,000, 1929 to 
1931, incl., and 1933 to 1937, incl. 


SHARON, Mercer County, Pa.—BOND SALE.—An issue of $50,000 
sewage disposal Plant bonds has been disposed of to an unknown purchaser 
at a premium of $820.57, equal to 101.64. 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Bert Fix, 
Director of Finance, will receive sealed bids until 12 m. Aug. 25 for an 
issue of $2,500 5% city’s portion, improvement bonds. Date Aug. 15 1927. 
—. $400. Due Aug. 15 as follows: $400 1929 and $300 1930 to 1936, 

A certified check, payable to the order of the above-mentioned official 
- 10% of the amount of bonds bid for, is required. 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Bert Fix, 
Director of Finance, will receive sealed bids until 12 m., Aug. 25, for an 
issue of $10.690 5% assessment, Third Street improvement bonds. Date 
Aug. 15 1927. Denom. $500, one for $300 and one for $390. A certified 
check payable to the order of the above-mentioned official for 10% of the 
bonds offered, is required. 


SHELBY COUNTY (P. O. Shelb navi). Ind.—BOND SALE.—The 
following three issues of 414 % roac. bonds aggregating $21,900 were awarded 
as follows recently: 

,860 Van Buren Township road bonus to the Farmers + Bank of 

Shelbyville at a premium of $176.50, equal to 102 
9,660 Shelby Township road bonds at a premium of $506. 60, equal to 


102.1: 
4,380 Addison Tow nship road bonds at a premium of $83, equal to 101.89. 
The above two issues were awardec to the Fletcher Savings & Trust Co. 
of Indianapolis. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
George W. McKenney, County Treasurer, will receive sealed bids until 
10 a. m. Aug. 17 for the purchase of at not less than par, of $13,220 414 
William Stohry et al. Addison Twp. highway impt. bonds. Date Aug. 15 
1927. Denom. $661., Due $661 May and Nov. 15 1928 to 1937 incl. 


SHELTON SCHOOL DISTRICT, Mason County, Wash.—BOND 
SALE.—A $22,000 issue of school bonds has recently been sold to the 
State Bank of Sheldon as 4 34% bonds for a price of par, the same price as 
offered by the State of W ashington. 


SHENANDOAH SCHOOL DISTRICT, Schuylkill County, Pa.— 
BOND OFFERING.—P. W. Bierstein, Secretary, will receive sealed bids 
until - m. _ ame. 23 for an issue of $250, 000 444% school bonds. Date 
Sept. 1 1927 Jue $10,000 Sept. 1 1932 to 1956 incl. A certified check, 
payable to to the order of the School District, for 5% of the bonds offered, 

required 


SHERIDAN, Sheridan County, Wyo.—BOND SALE.—The $105,000 
4% refunding Water bonds offered recently, were purchased by the State at 
par. Due 1937 to 1957. 


SHUBUTA SCHOOL DISTRICT (P. O. Shubuta), Miss.—BOND 
OFFERING.—Sealed bids will be received until Sept. 6 by the Clerk of the 
Board of Education for an issue of $30,000 544% school building bonds. 
Date Sept. 15 1927. 


SIERRA UNION HIGH SCHOOL DISTRICT (P. O. Fresno), 
Fresno County, Calif.— BOND SALE.—The issue of $5,000 5% % school 
bonds offered on Aug. 15 (V. 125, p. 684) was awarded to Chas. B. Younger 
s a pr Poentum of 8 $160, which is equal to 103.20, a basis of about 4.82%. 

ue 


SOUTH HAVEN, Van Buren County, Mich.—BOND OFFERING.— 
E. I. Hewson, City Clerk, will receive sealed bids until 7 p. m. (Central 
standard time) Aug. 15 for $125,000 4\%% filtration plant and water 
reservoir bonds. Date Aug. 1 1927. Denom. $1,000. Due Aug. 1 as 
follows: $4,000, 1928 to 1931 incl.; $5,000, 1932 to 1935 incl.; So, 000, 
1936 to 1939 incl.; $7,000, 1940 i, 1942 incl.: $8,000, 1943 and 1944; 

000, 1935 and 1946, and $10,000, 1947. Successful bidder to print 
bonds and furnish legal o ae ee as to their legality. A certified check 
for 2% of the bonds offered is required 


SOUTH ST. PAUL, Dakota eneiens Minn.—BOND OFFERING.— 
re R. Stevenson, City Recorder, will receive sealed bids until 3 >. m. 

Aug. 15 for $195, 000 41 % trunk sewer bonds. Denom. $1,000. Date 
Aug. 1 1927 and due Aug. 1 as follows: $5,000, 1930; $10,000, 1931 to 
1943; $15,000, 1944 to 1947. Prin. and semi-annual int. (F. & A.) pay- 
able at purchaser's eee point. <A certified check, drawn payable 
to City Treasurer J. A. Waldhauser Jr. for 2% of the bid, is required. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Frank O. Watkins, C ounty Auditor, will receive sealed bids until 10 a. m. 
Aug. 25 for $17,000 444% heating plant bonds. Dated Aug. 1 1927. 
Denom. $425. Due as follows: $850, July 1 1928; $425, Jan. and July 1 
1929 to 1946 incl., and $425, Jan. 1 1947. The bonds are coupon in form, 
prin. and int. payable J. & J. 


STOKES COUNTY (P. O. Danbury), No. Caro..-BOND DESCRIP- 
TION .—The issue of $60,000 444 % « a 90n road bonds sold on July 8 to 
W. L. Slayton & Co. . one RS ) are described as follows: Dated 
July 1 1927. Denom. ue July 1 1952. Int. payable J. & J. 
Price paid was 101.22, Shien is equal to about 4.66%. 


STONECREEK-JEFFERSON RURAL SCHOOL DISTRICT, Tus- 
carawas County, Ohio.—BOND OFFERING.—Harry W. Miller, Clerk 
Boves of Education, will receive sealed bids until 12 m. Aug. 11 for $42, 000 

%% aw roof school building bonds. Date Aug. 1 1927. Coupon 

enominations of $1,000. Due $2,000 Oct. 15 1928 to 1948 

oo Er certified check, pay able to the order of the Board of Education, 
for 5% of the bonds offered, is required. 


STONINGTON, New London County, Conn.—BOND DESCRIP- 
TION.—The $100, 000 444Q at ‘ee bonds awarded to R. L. Day 
& Co. of Boston at 101.56— 12 . 816—a basis of about 4.63%, are 
described as follows: Date ao & 1 i927. Coupon bonds in $1,000 denomi- 
nations. Due July 1 as follows: $3,000, 1932 to 1961, incl., and $2,000, 
1962 to 1966, incl. Legality approved by Ropes, Gray. Boyden & Perkins 
of Boston. The bonds, it is stated, are legal investments for savings 
banks in New York, Connecticut, Maine, New Hampshire, Vermont and 
Rhode Island, and are being offered at various prices, according to maturi- 
ties to yield 4.05%. 


STUTSMAN COUNTY (P. O. Jamestown), No. Dak.- 
OFFERING.—Sealed bids will be received by A. H. Sherman, County 
Auditor, until 4 p. m. Aug. 16 for $25,000 not to exceed 7% certificates of 
indebtedness. Denom. $1,000. Due Dec. 16 1927. 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.— 
The Sagamore Trust Co. of Lynn has been awarded a $100,000 temporary 
loan on a 3.49%; The loan matures on Dec. 20 1927. 


SWISHER COUNTY COMMON SCHOOL DISTRICT NO. 12 (P. O. 
Tulia), Texas.—BONDS REGISTERED.—On July 27 the State Comptrol- 
ler of Texas registered $1,000 6% serial bonds. 


SWISHER COUNTY COMMON SCHOOL DISTRICT NO. 23 (P. O. 
Tulia), Texas.—BONDS REGISTERED.—On July 27 the State Comp- 
troller of Texas registered $2,500 514% serial bonds. 

TARRANT COUNTY (P. O. Fort Worth), Tex.—BOND ELECTION. 


—On Sept. 10 there will be an election to vote on the issuance of $6,253,000 
road and bridge bonds 


TEXARKANA, Miller County, Ark.—BOND ELECTION.— 
been unofficially reported that an election will be held Aug. 
purpose of voting on the issuance of $39,000 street bonds. 

THOMASVILLE, Thomas County, Ga.—BOND SALE|—The $70,000 
issue of . 6% coupon street improvement bonds offered for sale on Aug. 8 
V. 125, p. 685) was awarded to the Fourth National Co. and Bell, Spear 


—CERTIFICATE 


discount basis. 


30 for the 


Co., beth of Atlanta, jointly, for a premium of $1,600, which is equal to | 


102.38. 





It has | 


—— 


N. Holton, pute 
6 the following issu: 


Maturity. Date Reg. 
erred Aug. 
10 1947 Aug. 
10 1947 Aug. 
Serially 


Aug. 

Serially Aug. 

Montague Co. Com. Sch. Serially Aug. 
Milam and Williamson Co's tog ‘Sch. 

Dist. No. 6 Serially Aug. 
THREE RIVERS, Live Oak County, Texas.— BONDS REGISTERED. 
—On July 28 the State Comptroller of oo. registered $58,000 54% % water 

works refunding serial bonds. 


THREE RIVERS SCHOOL DISTRICT, St. Joseph County, Mich.— 
BOND SALE.—The Harris Trust & Savings Bank of Onicage have pur- 
chased an ay of $75,000 444% school bonds. Dated Ju i, ho ou- 
pon bonds in $1,000 denom. Due Jan. 1 as follows: $4, Rad 000, 
1929; gn 000, 1930 to 1947 incl.: $3,000, 1948 to 1953 incl.: $4, "560 

and $5, 1955 and 1956. Prin. and int. (J. & J.) payable at the ‘Harvis 
Trust & yh ~: Bank, Chicago. 


TIOGA INDEPENDENT SCHOOL DISTRICT, Grayson Count 
Tex.—BOND SALE.—$20,000 5% school bonds have recently been sold 
by this district to an unknown purchaser. 


TOM GREEN COUNTY (P.O. San Angelo), Texas.—BONDS REGIS- 
TERED .—On July 26 the State Comptroller of Texas ecaieed an issue of 
294,000 5% court house bonds. 


TOOLE COUNTY SCHOOL DISTRICT NO. 54 (P. O. Shelby), 
Mont.—BOND OFFERING .—The Board of Trustees will receive sealed bids 
until 2 p. m. Aug. 25 for $2,500 serial or amortization school house bonds. 
Check for $125, payable to Sylvia Trible, Clerk, must accompany each bid. 


TRAVIS COUNTY COMMON SCHOOL DISTRICT NO. 27 (P. O. 
Austin), Tex.—BONDS REGISTERED.—On Aug. 3 the State Comptroller 
of Texas registered $6,000 5% bonds. Due serially. 


TRENTON, Gibson County, Tenn.—BOND OFFERING.—T. K. 
Hoppel, Mayor, will receive sealed bids until Aug. 16 for a Se 000 issue of 
school bonds which were voted on July 30—V. 125, p. 685 


TRINIDAD, Las Animas County, Colo.—BOND SALE.—Two issues 
of refunding bonds, aggregating $97,000, have recently been purchased by 
Joseph Grigsby and Co. of Pueblo. ‘The issues are as follows: $73,000 4% 
water refunding bonds and $24,000 4% sewer refunding bonds. 


svete CREEK, Allegheny County, Ae —BOND SALE.—The 

$70, AT, coupon bonds offered on Aug. 8 (V. 125, p. 423), were 

thre ol “a the First National Bank of Turtle Creek, at a premium of 
1,010.23, equal to 101.44—a basis of about 4.09%. Date Aug. 1 1927. 
ue $5,000 Aug. 1 1934 to 1947, inclusive. 


TWO HARBORS, Lake County, Minn.—BOND SALE. $40,000 
isssue of 5% refunding bonds has recently been awarded to the First Na- 
tional Bank of Two Harbors for a price of par. Bonds dated Aug. 15 1927. 


TYLER COUNTY ROAD DISTRICTS (P. O. Middleboro), W. Va.— 
BOND SALE.—An issue of $75,000 5% Lincoln Road District bonds has 
nooeney va sold for a price of par to the State of West Virginia. Due from 

to 7 


UNION, Franklin County, Mo.—BOND SALE.—An issue of $10,000 
4%% park bonds has recently been awarded to the Citizens Bank of Union 
for a price of par. 


UNION, Cass County, Neb.—BOND ELECTION .—We have been un- 
officially informed that there is to be an election held Aug. 16 to decide the 
issuing of $18,500 water bonds. 


UNION COUNTY (P. O. Union), So. Caro.—BOND OFFERING.— 
Sealed bids will be received until noon of Aug. 22 by J. V. Askew, County 
Supervisor, for two issues of bonds aggregating $535,000 as follows: 
$390,000 reimbursement bonds. Due serially from 1928 to 1947. 

145,000 reimbursement bonds. Due on Dec. 31 1929 and 1930. 


UNIVERSITY OF NEW pf oO. Albuquerque), Bernalillo 
County, N. Mex.—BOND OFFERING.—John F. Simms, Secretary of 
the Board of Pegents, will receive sealed bids until 2 p. m. Sept. for 
$190,000 not exceeding 6% coupon building and improvement bonds. 
Date Aug. 1 1927, and due on Aug. 1 as follows: $6,000 1928 to 1930: 

7,000 1931 and 1922: $8,000 1933 to 1935; $9,000 1936 to 1938; $10,000 
1939 and nay $11,000 1941; $12,000 1942 to 1944; $13,000 1945 and 1946, 
and $14, 000 1947. Denom. $1,000. Principal and semi-annual interest 
(F. & A.) B.A at the Hanover National Bank, New York City. A 
certified check, payable to above-named Secretary for 5% of the bid 
is required 


VAN BUREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Beavertown R. F. D. No. 12), Ohio.—BOND OFFERING.—V. H. 
Whipple, Clerk Board of Education, will receive sealed bids until 12 m. 
Aug. 20 for an issue of $36,400 5% school bonds. Dated Sept. 1 1927. 
Prin. and int. (F. & A.) payable at the City National Bank, Dayton. A 
certified check payable to the order of the Board of Education, for 5% 
of the amount of bonds offered, is required. 


VANCOUVER, Clarke County, Wash.—BOND SALE.—An issue of 
$75,000 serial city bonds has recently been awarded to the State of Wash- 
ington as 4s, for a price of par. 


VENTNOR CITY, Atlantic County, N. J.—BOND OFFERING.— 
Charles E. Repetto, City Clerk, will receive sealed bids until 8 p. m, 
(daylight saving time) Aug. 22 for the following issues of coupon or regis- 
tered bonds, aggregating $325,000, not to exceed 5%: 
$175,000 general improvement bonds. Due as follows: $10,000, 1929 to 

1945, incl., and $5,000, 1946. 

150,000 pier bonds. Due $10,000, 1929 to 1943, incl. 

Date Sept. 1 1927. Denom. $1,000. The entire issue matures Sept. 1 
as follows: $20,000, 1929 to 1943, incl.: $10, 000, 1944 and 1945; and $5,000, 
1946. No more bonds to be awarded than will produce a premium of 
$1,000, over each of the above issues. Rate of interest to be stated in a 
multiple of either 4% or 1-10th of 1%. Prin. and int. (M. & 8.) payable in 
gold at the Ventnor City National Bank. A certified check payable to 
the order of the City for 2% of the amount of bonds bid for is required. 


VERONA AND VIENNA JOINT SCHOOL DISTRICT NO. 20 (P. O. 
Verona), Oneida County, Y.—NO BIDS.—No bids were submitted 
rj the $5,750 registered school bonds not to exceed 6%. offered on Aug. 6 

125, p. 817). The bonds are dated Aug. 1 1927 and mature $575 Oct. 
is 1928 to 1937 inclusive. 


VOLTAIRE SCHOOL DISTRICT (P. O. Los Angeles), Calif.—BOND 
SALE .—The $3,900 6% coupon school bonds offered on Aug. 1 (V. 125, p. 
554) were awarded to the Bieg-Hoffhine Co. at a premium of $17: 4. 85, 
which is equal to 104.48. 


WALLBURG SCHOOL DISTRICT (P. O. Lexington), Davidson 
County, No. Car. —BOND OF FERING.—Sealed bids will be received until 
Aug. 22 for $15,000 5% % school bonds by J. W. Dickens Jr., Clerk of the 
Board. of County Commissioners. 


WALLOWA COUNTY SCHOOL DISTRICT NO. 6 (P. O. St. Jose sop), 
Ore.—BOND SALE.—The $27,000 5% issue of school bonds offer re- 
cently was awarded to the Lumbermen’s Trust Co. of Portland at a price of 
103.12. 


WARREN COUNTY (P. O. Williamsport), Ind.—RBOND OFFERING. 
—J. W. Franklin, County Auditor, will receive sealed bids until 10 a. m. 
Aus. 26 for $10,000 5% improvement bonds. Date Aug. 11927. Denom. 

$500. Due $500 May 15 and Nov. 15 1928 to 1937, incl. A _ certified 
c chec k, pay, able to the Board of Commissioners, for 3% of the bonds offered 
is required. Principal and int. (M. & N. 15) payable at the County 
Treasurer's office. 


TEXAS (State of).—BONDS REGISTERED.—Geo. 
of bonds: registered during the week of Aug. 


Name and Purpos 
$150 1500 ‘Linden Ind. a District 


Int.Rate. 


w escoeseseans® 
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WARREN COUNTY (P. O. Vicksburg), Miss.—BOND DESCRIP- 
$60,000 4% % direct obligation bonds purchased 

man, Smith & Co. of St. Louis (V. 125, p. 423), are described as follows: 
1,000. Due July 1 1928 to 1952. 
Irving T 
his corrects the report in V. 125, p. 


TION .—The 


11927. Denom. $ 
J.) payable at the American Exchange 
e County Depository. T 


Date a 4 
int. (J. 
City, or at 


WASHINGTON COUNTY (P. O. Chipley), Fla.—-BOND OFFERING. 
—J. A. Douglas, Clerk of the Board of County Commissioners, will receive 
sealed bids until 10 a. m. Aug. 25 for $200,000 5% court house bonds. 
Denom. $1,000. Date Aug. 1 1927 and due on Aug. | as follows: 

600 1937 000 1947, $50,000 1952 and 1957. 
. & A.) payable at the Chase National 
A $10,000 certified check is required. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING. 

Treasurer, will receive sealed bids until 9 a. m. 

# ,300 44% % improvement bonds. Dated Aug. 1 
u May and Nov. 15 1928 to 1937 incl. 


» $30,000 1942, 


1932, $20 
semi-annual interest ( 


Principal and 
Bank, New York City. 


—Eliis Rosenbaum, Count 
Ae 16 for an issue of 
1927. 


Denom. $515. e $515 


WASHINGTON SCHOOL DISTRICT, Daviess County, 
BOND OFFERING.—R. L. McIntosh, Treasurer Board of Trustees, will 
sealed bids until 2 p. m. Aug. 24, for $50,000 444% school bonds. 
Prin. and int. (J. & J.) payable at 


receive 
Date July 20 1927. Denom. $1,000, 
the Washington Nationa) Bank, Washington. 


WASHINGTON SCHOOL DISTRICT, Litchfield County, Conn.— 
BOND OFFERING.—Patrick E. Greene, Chairman Dis 
will receive sealed bids until 12 m. (standard time) Aug. 20, at the Hartford 
National Bank & Trust Co., Hartford, for $200,000 44% % coupon school 
Denom. $1,000. Due $10,000 


bonds. 1927. 
1928 to 1947, inel. 
& Trust Co. 
District, for 2% of the bonds offered is requir 


Date Sept. 1 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Eaton & Howard Co. of Boston was awarded on Aug. 9 a $100,000 tem- 
loan on a 3.53% discount basis. The loan matures on Mar. 5 1928. 


r: 

Khe following is a list of other bidders: 
Bidder— 

Union Market National Bank 

S.N. Bond & Co 

First National Bank, Boston 

Bank of Commerce & Trus' 


Prin. and int. (M. & 8.) payable at the 
Hartford. A certified check pageants to the order of the 


by Kauf- 
% 


Prin. and 
rust Co., N. Y. 
in gold at the J 
Corporation Counsel. 


$10,000 | $90,000 sewer extension. 


WESTERN PORT, 


Date May 1 1927. 
Ind.— 


3.82%: 


trict Committee, 28.000 me and 


Date July 1 1927. 
. Sept. 1 
Hartford _ im: 


enport. Bonds mature 


$3,400 44% % school 
were submitted. 





following two issues of 4%% bonds 
to Nelson, Cook & Co. of Baltimore, on April 6: 
$125,000 water system refunding bonds. 

75,000 refunding improvement bonds 
enom. $1,000. 


WESTFIELD, Hampden County, Mass._-BOND SALE.—The follow- 


ing three issues of 4% bonds, ating $ 
. 685) were awarded to the oid Geleay Corp. at 100.50, a basis of a 


awarded to George M. Bechtel & Co. of Davenport at par. 


WATERTOWN, Jefferson County, N. Y.—BOND SALE.—George B. 
Gibbons & Co. of New York City, were awarded on Aug. 5 an issue of 
coupon or elimina’ 

of about 4.20%. 
uly 1 1929 to 1942, incl. 
erson County National Bank. 


grade tion bonds at 
Date July 1 1927. Denom. $1,,000 
Prin. and int. (J. & J.) . 


Legality approv 


yable 
y the 


WAYCROSS, Ware County, Ga.—BOND ELECTION.—We are in- 
formed that there is to be an election held on Sept. 1 to decide the issuance of 
the following two issues of bonds, aggregating $115,000: 


25,000 water improvement. 


Allegany County, Md.—BOND SALE.—The 
, aggregating $200,000 were awarded 


Due in 1957. 


56,500, offered on Aug. 5 (V. 125, 
bout 


$16,000 sewer loan bonds, payable $1,600 July 1 1928 to 1937 incl. 
12,500 fire station addition bonds, payable $2,500 any 1 1928 to 1932 incl. 

pavement bonds, payable $6,000 July 

$5,000 July 1 1931 to 1932 incl. 


1 1928 to 1930 


WEST POINT TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. Alli- 
son), lowa.—BOND SALE.—A $3,100 issue of 44% 
and equipment bonds has been purchased by the White-Ph 


school building 
illips Co. of Dav- 
in 1932. 


WEST POINT TOWNSHIP RURAL INDEPENDENT SCHOOL 
DISTRICT NO. & (P. O. Allison), lowa..—BOND SALE.—The issue of 
nds offered for sale on July 2—V. 125, has 


p. 135— 
No other bids 


WHARTON COUNTY (P. O. Wharton), Texas.—BONDS REGIS- 
TERED.—On Aug. 3 the State Comptroller of Texas registered $400,000 
5%% special road bonds. carole. 


Due 








NEW LOANS 


$52,000.00 
Borough of Seaside Heights 


Ocean County, N. J. 


5% SCHOOL BONDS. 


Sealed propessie will be received by the Board 
of Education of the School District of the Borough 
of Seaside Heights, in the county of Ocean, New 
, at the old Public School Building in Sea- 

side Heights, N. J., on Tuesday, the 16th day 
of August, 1927, at 7 o’clock P. M. (Day- 
light Saving Time) fer the purchase of net exceed- 
ing Fifty-Two Thousand 00-100 Dollars ($52,- 
000.00) School Bonds of said schoo! district, 
being registered bonds of the denomination of 
Five Hundred Dollars, being numbered from one 
te one hundred and four. Said bonds are to be 
issued so that three bonds of the denomination of 
Five Hundred Dollars each will be payable on 
the first day of August of each year from 1928 
to 1943 both inclusive, and four bonds of the 
denomination ef Five Hundred Dollars each will 
be payable on the first day of August of each 
ear from 1944 to 1957 both inclusive. Said 

nds will be issued and dated August Ist, 1927, 
and will bear interest at the rate of five per centum 
per annum payable semi-annually on August Ist 
and February lst in each year from date of issue. 
Both pa and interest of said bonds will be 
paid in lawful money of the United States of 
America at the Coast National Bank, Seaside 
Heights, N. J. The bonds will be registered. 
The ameunt necessary to be raised by said issue 
of bonds is Fifty-Two Thousand 00-100 Dollars 
($52,000.00). 

Unless all bids are rejected, said bonds will be 
sold to the bidder er bidders complying with the 
terms of sale and offering to pay not less than the 
amount of the bonds authorized and to take there- 
for the least number of bonds, commencing with 
the first maturity, or if two or more bidders offer 
to take the same amount of bonds, then to the 
bidders offering to pay therefor the highest addi- 
tional price. © more bonds will be sold than 
will produce the amount necessary to be raised 
and an additional sum of less than Five Hundred 
Dollars ($500.00). In addition to the price paid, 
the successful bidder will pay accrued interest from 
the date of the bonds to the date of their delivery. 
The right is reserved to reject all bids and any 
bids not complying with the provisions hereof to 
be rejected. 

That all bidders be required to deposit a certified 
cheek payable to the Board of Education of the 
Borough of Seaside Heights, N. J. for two per 
centum of the amount of bonds bid for drawn 
upon an Incorporated Bank or Trust Cempany. 

ecks of unsuccessful bidders to be returned 
upon the award of the bonds. No interest to be 
pate upon the checks of successful bidder or 
idders and such check or checks to be retained 
to be applied in part payment for the bonds and 
to secure the board of education a any loss 
resulting from the failure of the bidder to comply 
with the terms of his bid. 

Proposals should be addressed to Miss Anna 
M. Graham, District Clerk of the Board of 
Education of the Borough of Seaside Heights, 
N. J. and enclosed in a sealed envelope marked 
on the outside, ‘‘Proposal for School Bonds." 

By order of the Board of Education. 

ANNA M. GRAHAM, District Clerk. 





NEW LOANS 


re 


$47,500.00 
Borough of Seaside Park, 
Ocean County, N. J. 


5% SCHOOL BONDS 


Sealed proposals will be received by the Board 
of Education of the Schoo! District of the Borough 
of Seaside Park ,in thecounty of Ocean, New Jersey, 
at theold Public Schoo! building in Seaside Park, 

. J. OD ppocday, the 16th wy 4 of August, 
1927, at 8 o’clock P. M, (Daylight Saving Time) 
for the purchase of not exceeding Forty Seven 
Thousand, Five Hundred 00-100 Dollars ($47,- 
500.00) in School Bonds of said school district, 
being registered bonds of the denomination of 
Five Hundred Dellars, being numbered from one 
to ninety-five. Said bonds are to be issued so 
that three bonds of the denomination of Five 
Hundred Dollars each will be payable on the first 
day of August of each year from 1928 to 1952, 
both inclusive, and four bonds of the denomina- 
tion of Five Hundred Dollars each wil! be payable 
on the first day of August of each year from 1953 
to 1957 both inclusive. Said bonds will be issued 
and dated August Ist, 1927, and will bear interest 
at the rate of five per Centum per annum payable 
semi-annually on August Ist, and February Ist, 
in each year from date of issue. Both principal 
and interest of said bonds will be paid in lawful 
money of the United States of America at the 
Coast National Bank, Seaside Heights, N. J. 
The bonds will be registered. The amount neces- 
sary to be raised is Forty-Seven Thotisand, Five 
Hundred 00-100 Dollars ($47,500.00) . 

Unless all bids are rejected, said bonds will be 
sold to the bidder or bidders complying with the 
terms of sale and offering to pay not less than the 
amount of the bonds authorized and to take there- 
for the least number of bonds, commencing with 
the first maturity, or if two or more bidders offer 
to take the same amount of bonds, then to the 
bidders offering to pay therefor the highest 
additional price. No more bonds will-be sold 
than will produce the amount necessary to be 
raised and an additional sum of less than Five 
Hundred Dollars ($500.00). In addition to the 
pee paid, the successful bidder will pay accrued 
nterest from the date of the bonds to the date of 

their delivery. 
The right is reserved to reject all bids and any 
bids not complying with the provisions hereof 
to be rejected. ‘That all bidders be required to 
> aes a certified check payable to the Board of 
Education of the Borough of Seaside Park, N. J. 
for two per centum of the amount of bonds‘ bid 
for drawn upon an Incorporated Bank or Trust 
Company. Checks of unsuccessful bidders to be 
returned upon the award of the bonds. No 
interest to paid upon the checks of successful 
bidder er bidders and such check or checks to be 
retained to be applied in part payment for the 
bonds and to secure the board of education against 
any loss resulting frem the failure of the bidder 
te comply with the terms of his bid. 

Pro Is should be addressed to Wilmer John- 
son, District Clerk of the Board of Education of 
Seaside Park, N. J. and enclosed in a sealed 
envelope marked on the outside, ‘‘Proposal for 
School Bonds.”’ 


By order of the Board of Education. 
WILMER JOHNSON, District Clerk. 








WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 








Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, TEXAS 


Telephone X-8332 





NEW LOANS 


LTS 





Sealed 


Advertisement Requesting 
Proposals 


$3,000,000 
State of Louisiana Port Commission 


General Improvement Gold Bonds. 
Issue of 1927. 


Sealed bids will be received by the Board of 
Commissioners of the Port of New Orleans at 
12:00 o'clock M. at the office of said Board, in 
the City of New Orleans, on August 3lst, 1927, 


$2,000,000 STATE OF LOUISIANA PORT 
COMMISSION GENERAL IMPROVEMENT 
GOLD BONDS, ISSUE OF 1927, to bear interest 
not exceeding five per cent per annum, payable 
semi-annually. te 

The bonds will be dated August 1, 1927, and 
will have February 1, 1928, and subsequent 
coupons attached. 

The interest on the bonds is povese on Au- 
gust 1 and February 1, all at the office of the 
State Treasurer or at the fiscal agency of the State 
of Louisiana in New York. 

Said bonds are to be in denominations of 
$1,000 and $500 and in coupon form and may be 
registered by the State Treasurer if so desired. 

The bonds mature serially, commencing 
August 1, 1937, and ending August 1, 1977, in 
gradually increasing annual installments, the 
average maturity being about thirty-six years. 

Bids must be for $3,000,000 of bonds, all or 
none. No bids will be considered for part only 
of the bonds advertised. No bid for less than par 
plus accrued interest to date of delivery will be 
considered. 

Delivery of the bonds will be made at the office 
of the Board of Commissioners of the Port of 
New Orleans in New Orleans. All bids must be 
accompanied by a check for three per cent of the 
par value of the bonds, to-wit: $90,000, duly 
certified by some bank in the City of New Orleans, 
and payable to the order of ‘“The Board of Com- 
missioners of the Port of New Orleans.”’ 

Suitable bonds will be prepared by the Board of 
Commissioners of the Port of New Orleans at its 
expense and will be certified as to genuineness by 
a responsible trust company. 

The opinions of recognized bond attorneys of 
New York and Mr. Arthur McGuirk, Attorney- 
at-Law, New Orleans, will be furnished, approv- 
mg, Se legality of said bonds. 

ids should be marked: “Bid for State of 
Louisiana Port Commission $3,000,000 General 
Improvement Gold Bonds."’ 

urtber ticulars may be obtained from the 
Board of Commissioners of the Port of New Or- 
leans, 200 New Orleans Court Building, New 
Orleans, Louisiana. 

BOARD OF COMMISSIONERS OF THE 

PORT OF NEW ORLEANS. 
By: R. S. Hecht, President. 
Theodore Grunewald, Secretary. 


—— =e 











Financial Secretary 


Young man with thorough knowl- 
edge of stock and bond business, 
desires position with man of . 
means who needs some one to 
relieve him of transactions per- 
taining to securities—and other 
details. Please Address Box D7, 
Financial Chronicle, 90 Pine St., 
New York. 
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WHITE BLUFFS SCHOOL DISTRICT No. 7 (P. O. Prosser), Benton 
County, by ape ng SALE.—An issue of $5.000 not to exceed 5. 
school bonds has pesemtey been awarded to the State of Washington as 5% 

jee ex Deaom. $500. Dated Aug. 1 1927. Due 
serially from 1929 to 1938. Prin. and int. payable at County Treasurer's 
office, at the fiscal agency in New York City, or at the State Treas. office. 


WHITE EARTH, Mountrail County, No. Dak.—BOND SALE.— 
An issue of $5,000 6% e hall bonds has been sold at a of par to 
the Drake-Jones Co. * of M polis. These are the bonds which 

y offered on Feb. 10. 


WHITE SPRINGS, Hamilton County, Fla.—NO SALE.—The issue 
of $19,000 = Bye improvement street peving ving bonds offered on March 
29—V. 124, 1406—has not as yet been disposed of and will be re-offered 
in the near y -* Date May 1 1925. Denom. $1,000. Due on May 1 
as poRows: $2,000, 1926 to 1934, incl., and $1,000 in 1835. Prin. and int. 

N.) payable at the Suwanee River Bank in White Springs, or at the 
sional of Commerce, New York City. 


WHITE Lane SPRINGS apa DISTRICT (P. O. Lewisburg), 
—BON. been taken 


- Va.— E.—An issue of $150,000 road bonds has 
by the State 7 Wan Virginia at par. 


WILSON COUNTY (P. O. Floresville), Texas.—BOND DESCRIP- 
TION .—The $50,000 544 % coupon bridge repair refunding bonds awarded 
to H. D. Crosby & Co. of San Antonio, recently—V. 125, 686—are 
escribed as follows: Date Aug. 10 —r. Denom. $1,000. ue serially 
1938 to 1967. Interest payable F. & A 


WILSON COUNTY (P. O. Floresville) Texas.—BONDS REGIS- 
TERED.—On Aug. 4 the State Comptroller of Texas registered 514 % bridge 
bonds numbered 1 to 34 and totaling $50,000. Due in 40 years. 


WING, Burleigh County, No. Dak.—BOND SALE.—An issue of 
¥. ,500 616 % village hall bonds has recently been awarded to the Drake- 
ones Co. of Minneapolis, for a price of par. 


WIRT COUNTY (P. O. Elizabeth), W. Va.—BOND DESORE! ITCH — 
The $34,000 54% coupon _road bonds which were purchased by E. 
Makin & Co. of Chicago (V. 125, p. 686) are described as follows: Date 
July 11927. Denom. $1,000. Due1928to 1952. Interest payable J. & 
ne County, Mich.—BOND SALE. antinmaiibani 


WYANDOTTE, Wa 
Harris & Oatis ,Inc. of Toledo, were awarded on July 26, an issue of $300,000 
special assessment District No. 76 lateral sewer construction bonds as 


4s, at a premium of $665, equal to 100.22. 


ZAVALLA COUNTY WATER IMPROVEMENT eser mice No. 2 
(P. O. Batesville), Tex.—BOND OFFERING.—Sealed bids will be re- 
at or an issue of $25,000 6. promissory notes until 2 p. m. on Ave. 5 22 
by W erpening, 9 5 ihe y Board of Directors. Denom. $1,000 
Dated s&h 1 1926 and due Nov. 1 as follows: $2,000 1928, $3,000 1929, 
$2,000 1930, $3. 1 1931, $2; 000 1932, $3,000 1933, $2,000 1934; $3,000 in 

1935 and $5,000 1936. Clay, Dillon & Vanderwater, New York attor- 
pg will furnish Teco opinion. A $500 certified check isa requirement. 

ZAVALLA COUNTY (P. O. Batesville), Texas.—BONDS REGIS- 
TERED.—On Aug. 2 the State Comptroller of Texas registered $50,000 
5%% special road bonds. Due serially. 





CANADA, its Provinces and Municipalities. 


BLENHEIM, Ont.—BOND SALE.—An issue of $85,000 thirty-year 
water-works bonds bearing interest at the rate of 5% has been disposed of 
locally at par. The bonds mature in 1957. 


CRYSTAL BEACH, Ont.—BOND OFFERING.—J. O. Page, Village 
Clerk, will receive sealed bids until 7 p. m. (standard time) Aug. 15 for 
$35, 535.31 5%% debentures. Denom. $1,000 and odd amounts. Due 

serially Aug. 1 1928 to 1937 incl. Prin. and int. (F. & A.) payable at the 
puperiel Bank of Canada, Crystal Beach. Legality approved by E. G. 
Long, K. C., Toronto. 





FREDERICKTON, N. B.—BOND SALE.—The $25,000 5% coupon 
sewage bonds offered on Aug. 9 (V. 125, p. 717) were awarded to the Royal 
Securities Corp. of St. John at 102, a ‘of about 4.815%. Dated July 1 
1927. Due July 1 1947. 


JOLIETTE, Qse-—BOND SALE.—The $35,000 5%% 30- serial 
bonds offered on Aug. 3—V. 125 €86—were awarded to the ersailles, 
Vidricaire, Boulais Co. of Montreal, “at 99. 53, a basis of about 5.55%. 


LEAMINGTON, Ont.—BOND SALE.—Harris, McKean & Co. of 
Toronto, were recently, awarded an issue of $14,170.56 5% % town bonds 
at a price of 102.21, equal to a basis of about 5. 14%. The bonds mature 
in fifteen annual instal)ments. 

QUEBEC, Que.—FINANCIAL STATEMENT.—A surplus of $19,422 
is shown in the annual financial statement of City Treasurer Verge, accord- 
ing to the ‘‘Monetary Times’ of Aug. 5, with total receipts standing at 
$3. 012,599, and total expenditures being $2,993, ax collections 

during t the year amounted to $78.85% of the levy. The net debt of the 

aye at April 30 1927, amounted to $17, 
$17,187,362, at the end of preceding year. 


aS. LAURENT. Que.—BOND OFFERING.—P. A. De Guire, Secretary 

will receive sealed bids until 8 p. m. Aug. 17 for an issue of 

s. "300 53 534 % 15-year serial 
Laurent 


SASKATCHEWAN, Sask.—DEBENTURES SOLD.—The following isa 
list of debentures reported cold by the Local Government Board from 
Sehgal D to 23, aggregating $16,200. 

istricts: Klintonel, ony p00. 5% Ze. 10 

fund: Middleburg, $1,500 5% %_10 years to G oorhouse & Co.; Turtle 
000 536 % : ib years. to HJ. Birkett & Co.: Vaughan, $5160 54 % 
Birkett & Co.; St. Elmoe, $3,600, 54%, 15 years, toC.C, 


TO THORIZA TIONS.—The following is a list of authorizations granted 
by the Local Government Board from July 16 to 23: 
Echool Districts: Hudmore, $3,500, not exceeding 6%, 15 years; Pretoria, 
$1, 20% not exceeding 6%, 10 p years; High Prairie, $4,500, not exceeding 
26 years; Lucky Lake Village, $12,500, not exceeding 6%, 20 years; 
$3,000, not exceeding 6%, 15 years; Lance Valley, $3, , not 
sucosting %, 15 years: Glen Logan, $2,800, not exceeding 6%, 15 years; 
poems ogre. 38 $1, , not exceeding 7%, 15 years; Rose, $1,000, not exceed- 
(om) 
Fillmore M., $5,000, not exceeding 6%, 10 installments. 
Village of Raymore, $3,000, not exceeding’ 6%, 10 installments. 
Town of Lemberg, $4, 500, not exceeding 6%. 5 installments. 


SASKATOON, Sask FINANCIAL STATEMENT.—A surplus of 
$64,046 on the + ont s operations is shown in the financial statement of 
City Treasurer J. Oliver, according to the ‘‘Monetary Times” of Aug. 5, 
for the hon £3: Dec. 31 1926. The current revenue for the year was 
$982,4 and the current expenditures were $918,411. The total assess- 
ment for $926 was $28,179,169, and there were exemptions of $6,592,490. 
The tax rate for the current year is 45 mills, as compared with 43 
in the preceding year. The total tax levy for 1926 was $1,413,095, and 
there was a sum of $383,463 uncollected at the end of the year. The 
city has a total debenture debt of $9 530,971, and a sinking fund of $3,153,- 
027. The three city utilities ended the year with net profits, the water- 
works plant having a net profit of $14,770, the electric light plant a profit 
of $118,597, and the street railway a profit’ of $10,562 


VICTORIA, B. C.—FINANCIAL STATEMENT. —Cit 
D. A. Macdonald, according to the ‘‘Monetary Times” of 


100,381, as compared with 


bonds. Date June 1 1927 and payable at 


nm 4 to Melfort sinking 


ee ee 
5, issued 
his usual comprehensive annual! report for the year ended Dee. 31 1926, 


and which shows a total assessment of $54,153,634, with exemptions of 
$17,841,300. Current tax collections in 1926 totalled $1,489,497, out of 
a total levy of $1,700,910, and current receipts for the year were $3 ,337 ,585 
and disbursements totalled $3,099,531. At the end of 1926 the city had 
a total debenture debt of $16,944 718, with a sinking fund of $2,209,282, 
and an amount of $22,418 in arrears in the sinking fund. The debenture 
debt shows a reduction of $261,865 from 1925. The water works depart- 
ment ended the year with a net profit of $9,166, and the present population 
is estimated at 40,000, as compared with 38,727 in 1921. 
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and expenses of United States railroads for the latest month (June) and 

for the calendar year to date, including said month. The table embraces every 

steam operating railroad in the country which is obliged to make monthly reports 
to the Inter-State Commerce Commission at Washington. Returns are now required 
only from carriers whose railway operating revenues, or gross earnings, exceed $1,000,000 
per annum. 


, NHIS entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


The “‘Chronicle”’ has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekly and 
monthly summaries have been everywhere accepted as authoritative. 
The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


: These Inter-State Commerce returns also make it possible for us 
Full Petals. to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions ot such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rents. We conclude by giving 
the miles operated on which the earnings are based. 


Conte Dincardad. The cents we have necessarily been obliged to discard altogether, and 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given. 


Other Returns The matter contained in this extra and novel publication is entirely 
Combiemedl additional to the comprehensive reports of earnings we furnish in 

’ the “Chronicle” from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “Chronicle” as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


As in the case of our numerous other Supplements or ‘‘Sections,”’ 
all of which are expensive publications, the ‘‘Railway Earnings 
Section” will be furnished only to ‘Chronicle’ subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be impos- 
sible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 
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GENERAL INDEX 








TO ROADS APPEARING IN THIS SECTION. 


Name— Page. 
Akron Canton & Youngstown______.-- 4 
Alabama & Vicksburg. Incl. in Yazoo 

& Mississippi Valley_________-- | 
Alabama Great Southern. See Southern_12 
i ee he 4 
Arizona East. Now incl. in South. Pac_12 
Atchison Topeka & Santa Fe-__--_- 4 and 14 
Atlanta & West Point.___._._._------ 4 
Atlanta Birmingham & Coast_-----_--- 4 
Atlantic & St. Lawr. SeeCan. Nat.Sys_. 5 
pO a EEE Pe vel eee vey ee 4 
Atlantic Coast Line._.............--- 4 
Baltimore & Ohio--~-.............---- 4 


Baltimore & Ohio Chicago Terminal... 4 


Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook______..._.____-- 4 
Beau.SourL.&W. SeeN.Orl.Tex.&Mex. 9 
pO | Te ee ae 14 
Belt Railway of Chicago_____.._____-- 4 
Bessemer & Lake Erie_______..___-_-- 4 
Bingham & Garfield. __._..._..-._-__- 5 
pI ee ree 5 
Brooklyn Eastern District Terminal___ 5 
Buffalo & Susquehanna_-_-__-_-.__-_-_- 5 
Buffalo Rochester & Pittsburgh--_-__-_-_- 5 
Canadian National System_-_____-___-_- 5 
Canadian National Railways________-_- 14 
Canadian Pacific. -...............--- 14 
Canadian Pacific Lines in Maine-- ---- 5 
Canadian Pacific Lines in Vermont____ 5 


Central New England. Now included in 
New York New Haven & Hartford___10 


Central of Georgia__._.._......------ 5 
Central RR. of New Jersey. ____.____- 5 
Central Vermont...................- 5 
Charleston & West Carolina____--___- 5 
Chesapeake & Ohio Lines____..._.-_-- 5 
SS ee ae 5 
Chicago & Eastern Illinois___...._.__- 5 
Chicago & Erie. See Erie____._-___-- 7 
Chicago & Illinois Midland ----_-_____- 5 
Chicago & North Western_--________-. 5 
Chicago Burlington & Quincy________- 5 


Chicago Detroit & Canada Grand Trunk 


Junction. See Canadian Nat. System 5 
Chicago Great Western_____---..__-- 6 
Chicago Indianapolis & Louisville_____- 6 
Chicago Milwaukee & St. Paul________ 6 
Chicago River & Indiana___________-_- 6 
Chicago Rock Island & Gulf__...____- 6 
Chicago Rock Island & Pacifie---___-_-_- 6 
Chicago St. Paul Minn. & Omaha-_-_____ 6 
Chic. T.H.& Sou. Incl. inC.M.&S8t.P__ 6 
Cincinnati Indianapolis & Western__-___ 6 


Cine. Leb. & Nor. Now incl. in Penn__10 
Cine. New Orl. & Texas Pac. See South_12 
Cincinnati Northern. See N.Y .Central_10 
Cleveland Cincinnati Chicago & St. 


Louis. See N. Y.Central_________-_ 10 
I ed 6 
Coal & Coke. Incl. in Baltimore & Ohio. 4 
Colorado & Southern___________-_---- 6 
Columbus & Greenville_______._.____- 6 
Conemaugh & Black Lick____________-_ 6 
Cumberland Valley & Martinsburg. 

Now included in Pennsylvania__-_-_-__- 10 
Delaware & Hudson--.-......_..-.---- 6 
Delaware Lackawanna & Western----_- 6 
Denver & Rio Grande Western________ 6 
Denver & Salt Lake__........____--- 6 
Detroit & Mackinac. __._......-.._-- 6 
Detroit & Toledo Shore Line_________- 6 
Det.Gr.H.& Mil. See Can. Nat. Sys_ 5 
pS ee 7 
Detroit Toledo & Ironton___________-- 7 
Duluth & Iron Range..............-.- 7 
Duluth Missabe & Northern. ________- 7 
Duluth South Shore & Atlantic_______-_ 7 
Duluth Winnipeg & Pacific -_-_______-_- 7 


El Paso&Southw. Now incl. in Sou. Pae.12 











Name. Page. 
East St. Louis Connecting. Now inel. 


in Term. RR. Assn. of St. Louis____- 12 
Elgin Joliet & Eastern__._._._________ 7 
ae DE a ee eR 7 
Evansville Indianapolis & Terre Haute. 7 
Florida East Coast_.............___- 7 
Fonda Johnstown & Gloversville____-__- 14 
Fort Smith & Western____..._._____-. 7 


Fort Worth & Den. City. See Col. & Sou. 6 
Fort Worth & Rio Gr. See St. L.-S. F__11 


Galv. Harrisb.& San Ant. Now incl.in 
Texas & New Orleans____________-- 12 
REN WINS occ cntcowcmecokemens 7 
OLE ee Ae Ce 7 
Georgia & Florida___._.___..__-_- 7 and 14 
Georgia Southern & Fla. See Southern_12 
Grand Rapids & Ind. Now incl. in Penn_10 
Grand Trunk Western______.___ _---- 7 
ene Ds os. bua cc dae a 7 
Green Bay & Western__._....._._-_-- 8 
Gulf & Ship Island______-_______-_.- 8 
Gulf Colo. & Santa Fe. See Atchison_. 4 
Gulf Mobile & Northern______.______- 8 
I Tn 8 
Houston & Texas Central. Now incl. in 
Texas & New Orleans____________-_- 12 
Houston East & West Texas. Now incl. 
in Texas & New Orleans___________- 12 
Illinois Central System___._._._._.--- 8 
Ee See yn en 8 
Indiana Harbor Belt. SeeN.Y.Central_10 
International & Great Northern______- 8 
Kanawha & Michigan. Now included in 


New York Central__..............- 10 
Kansas City Mexico & Orient RR-_-_-__- 8 
Kan.City Mex.& Orient Ry.Co.of Texas. 8 
Kansas City Southern_________- 8 and 14 
Kansas Oklahoma & Gulf____-___.--- 8 


Lake Erie & Western. Now included in 
New York Chicago & St. Louis____10 


Lake Superior & Ishpeming. -_________- 8 
i 8 
Lehigh & Hudson River__-....___.--- 8 
Lehigh & New England_____-______-- s 
FE pert 8 
Long Island. See Pennsylvania_-___-_-_- 10 
Los Angeles & Salt Lake_____________ 8 
Louisiana & Arkansas__..__..__._.-.- 8 


Louisiana Railway & Navigation Co... 8 
Louisiana Railway & Nav. Co. of Texas 9 


Louisiana Western. Now incl. in Texas 
‘-& New Orleans.................... 12 
Louisville & Nashville__._..._-__ ___- 9 
Louisville Henderson & St. Louis_____- 2] 
ge 8) 
Michigan Central. See N.Y.Central__10 
Ess a bee 9 
Minneapolis & St. Louis.______._.-_ - 9 
Minneapolis St. Paul & 8. 8. M______- 9 
Minneapolis St. P.& 8.8. M. Ry. Co__14 
Mississippi Central... ..............-. 9 
Missouri & North Arkansas__________- 9 

Missouri-Kansas-T exas, including Wich- 
its Falls & Northwestern_____-_ 9 and 14 
Missouri-Kansas-Texas Ry. of Texas... 9 
En iden cuncaceesiie 9 
I i i i 9 
Monongahela. See Pennsylvania__-_-_-_- 10 
Monongahela Connecting____________- 9 
>, cepa 9 

Morgan’s Louisiana & Texas RR. & SS. 
Co. Nowincl.in Texas& New Orleans_12 
Nashville Chattanooga & St. Louis__-__- 8) 
Novae Nevtnere.......<2...4.-.--..--- 9 
Newburgh & South Shore________-__-- 9 


New Jersey & New York. See Erie___. 7 
New Orleans & NorthEast. SeeSouth_12 
New Orleans Great Northern_________-_ 10 





3 
Name. Page. 
New Orleans Texas & Mexico---_------ 9 
New York Central____..........-.--- 10 
New York Chicago & St. Louis_--_----- 10 
New York Connecting. -..........---- 10 


New York New Haven & Hartf_10 and 14 
New York Ontario & Western._10 and 14 
N.Y. Phila. & Norf. Now incl. in Penn_10 
New York Susquehanna & Western. --..10 


Norfolk & Western. _........-.------ 10 
Norfolk Southern_____.......-------- 10 
Northern Alabama. See Southern----- 12 
went Pe. . bok oo Cc mcdotdndeen 10 
Northwestern Pacific___..........---- 10 
Oregon Short Line. See Union Pacific. _13 


Oregon-Wash. RR. & Nav. See Un. Pac.13 


Panhandle & Santa Fe. See Atchison.. 4 
Pennsylvania Railroad and Company----_10 
Peoria & Pekin Union__.....--------- 11 
Pore Marquette. . .......--ctsdiscccs 11 
Tee OEE ey oe 11 


Pittsburgh& L.E. SeeN.Y.Central__10 
Pitts.C.C.&St.L. Nowincl.in Penn_10 


Pittsburgh Shawmut & Northern- ----- 11 
Pittsburgh & Shawmut______...-_---- 11 
Pittsburgh & West Virginia--__-------- 11 
ST ND oil ok oe cence el 11 
Quincy Omaha & Kansas City---_------ ll 


Reading Co. Suc. to Phila. & Reading--11 
Richmond Fredericksburg & Potomac. -.11 


th i Bo ee ll 
St. Joseph & Grand Isl. See Union Pac.13 
St. Louis-San Franciseo-_-_-__-_-_-- 11 and 14 


St. L. Browns. & Mex. SeeN.O.T.& M- 9 
St. Louis Merchants Bridge & Terminal 
Incl. in Term. RR. Assn. of St. Louis_12 
St. L.-San Fran.&Tex. See St.L.-SanFr-_11 
St. Louis Southwestern_ ------- 11 and 15 
St.LouisS.W.Ry.of Tex. SeeSt.L.&8.W.11 
St. Louis Transfer. Now included in 
Terminal RR. Assn. of St. Louis-- - -- 12 
San Antonio & Aransas Pass. Incl. in 
Galveston Harrisburg & San Antonio-12 


San Antonio Uvalde & Gulf___._.----- 11 
a PF ae ee ll 
es BN 3 cw concccbiucawdsie 11 
Southern Pacifie.............- 12 and 15 
Sou. Pac. Steamship Lines. See So. Pac_12 
Spokane International-------..------ 12 
Spokane Portland & Seattle__.__.._--.. 12 
Staten Island Rapid Transit-_-_-------- 12 
Tennessee Central. __._.......-------- 12 


Terminal Railroad Assn. of St. Louis__-_12 
Texarkana & Ft. Smith. SeeKan.C.So_ 8 
Texas & New Orleans. See Sou. Pac_.12 


St Pe... .cisccccvuetittbienenit 12 
rr) Pere... abubieed 13 
Tol.& Ohio Cent. Now incl.inN.Y.Cent.10 
Toledo Peoria & Western. ---.-...----- 13 
Toledo St. Louis & Western. Incl. in 
New York Chicago & St. Louis-_----- 10 
Toledo Terminal Railroad Co--------- 13 
Trinity & Brazos Val. SeeCol. & South. 6 
Ulster & Delaware__.......---------- 13 
Union RR. (of Pennsylvania) --------- 13 
Ws Pe. & 6 hen nsnewdsebd 13 and 15 
ME $n60 tbs dcbdconsdsetedoodanul 13 
Vicksburg Shreveport & Pacific. Jnel. 
in Yazoo & Mississippi Valley _-_--_-- 8 
, See rep pee errs ph 13 
| ES EES eee eres eau 
West Jersey & Seashore. See Penn____14 
Western Maryland------...-.-- 13 and 10 
ES NO ens. co rsbbhwne ceil 13 
Western Railway of Alabama-_-----___- 13 
Wheeling & Lake Erie_______.____---- 13 


Wich.Falls & Northw. Incl.in M.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
OR EEN. & oon cnccnnctnsucee 15 
Yazoo & Miss. Vall. See Illinois Cent_. 8 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR JUNE AND FOR THE SIX MONTHS ENDING WITH JUNE. 


In the following we furnish detailed figures of earnings and expenses for June 1927, as compared with 
June 1926, and also for the six months ending with June in two years of every steam railroad in the 


United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, tu be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Freight revenue___-_.- 
Passenger revenue___ 


Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm't_ 

Traffic expenses _-- 

Transportation exp_ 
Tot.exp.,incl.oth. 

Ket Sem railroad - _.- 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_.. 


Tot.,incl. other rev. 

x Maint. way 
aint. of equipm't_ 

ffic expenses _-- 
Transportation exp-_ 


Tot.exp.,incl.oth, 
Net ore railroad - - - - 


Tax 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_.-.- 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t- 
Traffic expenses _-- 
T ansportation exp_ 
ot.exp.,incl.oth. 
Het f from railroad -- _- 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-- 


Tot., inc]. other rev. 
E nses—Maint. way 

aint. of equipm't - 

Traffic expenses -.-- 
Transportation exp - 

Tot.exp.,incl.oth. 
Net from railroad - - -- 
Taxes 


Uncoliectible revenue _ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-_-- 
Tot., incl. other rev. 
E nses—Maint.way 
aint. of equipm't_ 
Traffic expenses -_-- 
Transportation exp -_ 
Tot.exp.,incl.oth. 


Net from railroad - - ~~ 
Taxes 


Uncollectible revenue -_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


1927. 
ott ,229 
335 


1926. 


F 1927. 
240,244 
342 


, 


1,549,391 
2 


Akron Canton & Youngstown 
—-Month of June— —Jan. 1 to June 30— 


1926 


1,498,388 
319 


1926. 


| Ann Arbor | 
— Month of June—— —Jan. 1 to June 


1927. 


1926 
3 $ 
2,635,926 
121,314 


2,632,700 
14 


’ 


Baltimore & Ohio 
Includes Coal & Coke 
— Month of June— —en 


1927. 1926. 927. 1926. 
17,703,957 17,551,764 101020. 767 97,156,902 


1 to June 30— 


2,425,232 2,678,184 12,543,999 13,398,604 





251,212 
50,449 
9 ,026 


1,614,408 
238 


1,572,193 


11,809 
72,267 


524 
465 ,448 


178, 452 


2, ttt 612 2,864,966 
6,825 Prey ty 


53 


21,512,679 21,710,858 Wi sy 118170,315 
2'330,818 4,452 


2,716,966 14 1 14,251,639 


4,370, ie 4, rity 303 26, 280721 27,15 


73,205 
1,116,567 


70,008 
1,201 ,987 


506,516 1864 2.781 3379 409 
7,131,875 6.964.494 42'931.017 42.133.661 





~~ 97,784 
il, A 


178,276 


~ 48000. 1 
19,150 
Crs 


372,604 


2,168,409 


2,224,588 





90,31 
15.559 





7 671,203 


~~ §40,378 


15,215,981 15,119,086 91,347,341 90,189,322 
6,296 698 6.591.772 
862 074" aot 


149,566 130,890 
43 71) 


| 


a :220 


,866,1 ,980 993 
6,015,812 5,398,413 
21,958 20,189 





86,634 


~ 52,216 
171 


927. 
11,343.25 1 
3,670,324 


___—«*53,794 


~~ 19, er 246, 530 


Mississippi Valley 


1926 
the ,453 087 


192 
69,182,925 
783,201 


19,860,721 


364 952 


~~ 169, 121 oe 
Alabama & Vicksburg 


Now included in Yazoo & 


Atchison Top & Santa Fe System 
Atchison Topeka & Santa Fe 


ee of — —dJan. 1 to i a 


1926 
63,505 ,892 
19,605 509 


521,594 509, 417 





74,986 
1 if 61,247 
293 


1927. 
163-872 
54,3 


1926. 


3 
156,554 
68,155 


Atlanta & West Point 
——Month of June— —Jan. 1 to June 20 


418,764 419,902 
293 293 


1927. 


993 ,347 
360,442 


1926 


$ 
974 07 
411,213 


_ 5,502,616 MOeR 23,828,419 22,562,391 


“5,249,592 5,269,041 
5,642 5,328 


6 
5,374 


815 20,838,512 
5,327 


B & O Chicago Terminal 


1927. 
$ 


1926. 
$ 


1927. 
3 


— Month of June— —dJan. 1 to June 30— 


1926. 
$ 





245, 373 255 ,567 


11,385 12,2 
98,812 88,231 


1,538,652 1,574, Fer 
221,1 
eT ‘833 


6 
579, ‘B47 564, 573 


346,191 
42,084 
39,036 


2,309 
164,356 


330,802 
33,513 
29,300 


1,886 
155,152 





205,801 


201,479 
ae 
16,136 


39,572 
11,595 
172 


1,217,281 


oe Ol 
“8 534 
2,235 


1,242,378 


“332,084||— 
91,205) 
258 


__ 271,260 


241,400 


~~ 74,931 89, ooo 


55,655 


305,787 


312.491 


1,478,051 
330,828 
308.29? 





27 ,805 
1 4.639 


37,919 


3 1.088 








1927. 1926. 
$ 


$ 
339,621 335 ,306 
36,488 40,993 


aia me, Sere a Coast . 
——Month of June— —Jan. 1 to June 30—| 


__227,602 _ 240,621) 


19,276 


33,542 


36 523 





141 683 ~ Aen 922 


1927. 1926. | 


3 3 
2,191,869 2,299,228 
194,617 241 ,667| 


~ $3,578 
75 


124,700 
80 


611,493 
80 


Bangor & Aroostook 


1927. 


3 
330 456 
38,137 


——Month of June— — 


1926. 


$ 
368,290 
45,437 


1927. 


$ 
3,693,197 
402 ,430 


Jan. 1 to June 30— 
1926. 


$ 
3,139,488 
418,868 





16,235,943 
,437 ,429 
.230,883 
414,735 
4,879,744 


16,467,457 96,955,088 
2,859,625 16,676,821 
3,096,085 19,624,26 
48,599 2,502,163 
4,917,890 30,158,046 


90,457 ,702 
14,435,364 


8 18,604,080 


2,144,300 
28,965,148 





12,290,221 
1,323,340 
900 


3, 945,722" 4,941,310 


11,526,147 71,070,617 


1,379,513 
684 


, 


66,152,033, 


55,884,471 24,305,669) 
7,790,403 7. 520, 784 
5,287 12.943, 





_ 2,621,482 


“y 681 493 ~ 
422 


1927. 


2,249,276 
5,408 


3,561,113 18,078,781 


~ 3,503,655 18,073,909 
9,220 9,406 


1926. 1927. 


3 
1,821,362 14,8 


675 
252,915 1,368, 


16,771,942) 
16,866,190 |" — 


Gulf Colorado & Santa Fe 
— Month of June— —Jan. 1 to June 30—||\——Monih of June-— —Jan 


1926. 
10,473,472 
1,396.84 47| 


415,539 422,149 
, 100,908 
85,800 


25.951 
168,936 


2,626,980 2,831, 608 
646,881 614,354 
510,501 538,285 
170,557 162,687 

1,034,024 1,065,728 


393,136 
103,973 
1 ries ae 


117, 904 


441,177 
89,557 
*). 753 

5,147 

115.002 


4,253,123 
647 ,029 
726,710 

34,843 

1,038,564 


3,710, 323 





413,804 


2,540,437 2,565,696 





8,3 
13,550 
79 


371,072 


326 ,929 





86,543 265,912) 
84,634 81,363 
1,316 


22,064 


27 ,008 


2,610,443 


114,248 1,642, 680 


39, ot 


348,244 
23 





—5,284 





1927. 1926. 


3 3 
137 ,503 145,587 
229,955 277 416 


—13, 927 —B86, ‘303 
‘sane City 


. 2, 733, 
593 ___181,816) 


Tie 





~~ 73,003) 
639 


1 to June 30— 


1927. 1926 


790,156 790,111 
840.519 1,018,327 


24,426 


613 


108,368 
615 


1,294,413 


1,372,977 
614 


Belt Railway of Chicago 


1927. 
3 


1926. 
3 


1927. 
$ 


——Month of June— —Jan. 1 to ome - 





2,602,889 
604 652 
614,618 

54,950 


850,303 


2, iy) 617 | Oe’ a0 
418,064 9,874 
482,655 3 “683. 261 
0,149 329,812 
770,407 5,894,304 


12,634,191 
2,897 ,870 
2,792,334 

307 ,659 
4,488,346 


387, 38 445,606 


4,026 9,835 
199,149 230,902 


1,735,650 1,920,662 
548,791 541,069 
191,021 192,290 


28,650 33,874 
1,129,525 1,133,710 





2,178,481 
~~ 424,408 


__ 340,990 


_1,784,733 13,731,995 
~~ 406,884 3,315, 005 
88,483 50312 
52 DBI 


10,853, 176 
“1,781,015, 


, 


’ 2) 


321,024 
66,895 
34,240 


372.374 


73,232 
35,097 


—200,762 


620,220 
69,854 
77 656 

3,884 

265,072 


3,168 
267 ,822 


3,614,358 
289,618 
=. 230 


21.716 
1,626,928 


3,598,567 
338,239 
370,596 


19,547 
1,728,381 





1,936,412 1,943,274 
—22,612 


205,440 180,719 
135 104 


426,489 
193,731 


48,878 


437,182 


179,659 


48,632 


2,379,573 


1,234,785 
286 ,466 


2,511,835 


1,086,732 


294,615 





~ Tt 655 


1927. 


3 
904,956 
140,579 


__ 318,349 2,809,185 


~ 168, 859 1,713,053 
1,908 1,944 


1926. 


3 
897 ,645 
147,756 


1927. 


$ 
6,452,742 
29 ,047 


241,013) 
523.4) a7i 


mf 


ps & Santa Fe 


—-Month of June— —Jan. 1 to a 2 30 


$ 
4, of2. 200 


38,135 





32,655 
|| "3.353 
161 


1927. 1926. 


478,171 


4,968 —574,430 —376,630 
161 161 161 


Atlantic Coast Line 
\—— Month of June— —Jan. 1 to June =o 


$ 3 $ 3 
4 521, 5.407 to 32,824,144 36,528,522 
00,376 1,47 


—406,337 —203,435 


144,853 


131,027 





1927. 1926 











9,100,113 12,850,076 


146,614 
32 


171,673 
32 


948.319 
843,184 ee 


792,117 


999, 307 


Bessemer & Lake fete 


927 


1,453,884 


10,348 


1926. 
2,045,914 
12,415 


1927. 
6,110,621 
71,900 


— of June— —Jan. 1 to June 30— 


- - 
6,405,990 
88,693 





1,115,723 
270,692 


264,334 
12,484 
377 ,808 


1,105,153 
158,642 
250,622 

9,372 
348 662 


7,766,321 
1,377,287 
1 Of Bee 


581 
2,803 ,842 


5508311 
613,844 


1,228:163) 
581943 


94 
1,696 ,809 


| 


2,690,148 


7 Br. 178 45,381,248 53,527,791 
107,45. 


+ 510,779 6,030, "667, 
583, ae 9,160, 410 
5370.4 68 928,032 
15,849,635 18,294,715 


1,485,364 


2,086 546 


6,309,341 


6,633 ,734 
559,841 
1,929,183 
86 827 
1,839,983 





___ 917,850 
23,111 
85 


~~ 197,873: 


__ 782,999 | 5,960,354 


3,702,418 


~~ $22,154 ~ 1,805,967 ~2, 


49,686 209,231 
650 691 


~ 719.153 153 1 1.816.679 
“2 ‘938 720 





5,670,499 33,346,814 35,901,209 


12,034, po 17 626,582 382| 
3,150,0 3,400 


* 26. ero 6. Bt 


129,835 
144,932 
7 





174,677 


271,818 _ 1,596,045 





~~ 1,944 





954 


~ 189,355 
923 


~~ 883,829 “1, 
954 


\__ 312,215 1,315,544 
~~ 270,218 ” 1,088 ‘806 
5,080 





8,857,764 14,219,544) 


444,741 


___984,896 


1,296,880 








8, 455.566 866 11,978,758 
5,059 4,965 





441,386 
227 


~~ 959,615 
228 


1,521,672 
227 


1,627 ,348 


1,861,967 
228 











Aug., 1927.] 











EARNINGS. 


Tot., incl. other rev. 
E Maint.way 
t. of equipm’ t. 
expenses _-__ 
Transportation exp -_ 
Tot.exp.,incl.oth. 
Het ot Som railroad -____ 


Net after taxes, &c_ 


Net after rents_______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue-__-___ 

Passenger revenue__- 
Tot., incl. other rev. 

nses— Maint. way 
am. of equipm't_ 

expenses _ _ _ 
Transportation exp_ 
Tot.exp.,incl.oth. 

Net from railroad-_--- 

Taxes 


Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue----_.- 
Passenger revenue_-.- 
Tot., incl. other rev. 
nses—Maint. way 
aint. of equipm't _ 
Traffic expenses _ 
Transportation exp. 
Tot.exp.,incl.oth. 


Net from railroad -_-_ 
Taxes 


E 


Net after taxes, &c_ 


Net after rents______- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- --__-_- 
mger revenue_-_. 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp_ 
Tot.exp.,incl.oth. 
Het fi from railroad - --- 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents_-__-_-_-_- 
Aver. miles of r'd oper. 


EARNINGS. 



















































































Freight revenue 
Passenger revenue_-- 
Tot., incl. other rev. 
Expenses— Maint. .way 
aint. of equipm’t_ 
Traffic expenses -_-- 
Transportation exp_ | 
Tot.exp.,incl.oth. | 
oben from railroad - - -- 


‘axes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue--- 
m..2 incl. other rev. 
Maint.way 
eh of equipm’'t_ 
Traffic expenses _-- 
Transportation exp _ 
Tot.exp.,incl.oth. 


Net a railroad - ~~~. 


Tax 
Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue --. | 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses _-- 
Transportation exp - | 
Tot.exp.,incl.oth. 


eos 1 yas railroad ---- 


Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 













































































—= ———— —————————EE—E— 
Bingham & Garfield Canadian National System Charleston & Western Carolina 
—-—Month of June— —Jan. 1 to June 30— Atlantic & St Lawrence RR ——Month of June——- —Jan. 1 to June 30— 
1927. 1926. 1927. 1926. —-Month of June— —Jan. 1 to June 30— 1927. 1926. 1927. 1926. @ 
$ 1927. 1926. 1927. 1926. $ $ 
43 ,605 4,794 250,731 266,811 we. 008 180,815 1,088,463 1,027,029 242,182 293,172 1,721,281 1,868,539 
cadens pean = etal ellen 22'592 35,391 176,506 189,205 13,466 22,300 98,041 135,063 
44,648 46,191 258,088 ,68 215,762 237,015 1,383,342 1,314,545 265,28 329,496 1,890,347 2,087,401 
,180 5,568 6, 42,713 65,704 54,298 235,938 191,170 46,121 57,525 443,193 378, 280 
9,173 7,072 53,163 54,744 537 33 ,947 58 199,440 42,530 48,53 261,321 271,5 
1,30: ,659 8, 9,11 ‘ 5,954 36,756 31,703 7,212 7,55 ,817 AS 
9,453 9,918 61,454 65,220 94,581 97.919 .23 665.663 00, 115,266 692,100 782,758 
32,019 29.428 200,317 202 453 212,728 202,310 1,233,687 1,147,207 205,140 235,797 1,479,713 1,516,193 
d 16,763 ' : 034 4, 149.655 167.338 | 60,141 ~~ 93.609 634 ~—S#B7, 
7,901 6,939 46,317 55,301 12,950 13,650 77,700 81,936 20,000 127,500 129,000 
Pe EP iad ie 10 ee ae ht et 59 39 ‘131 494 300 
4,728 9,824 11,454 17,917 —9,916 21,040 71,955 85,343 40,102 72,068 282,640 - 441,908 
20, 25,263 111,304 ~~ 112,483|| —67,731 —34,165 —326,405 —296,893 37,762 ; ‘ ; 
33 33 33 166 166 166 =, 342 342 342 342 
Boston & Rng Chicago Detroit & Canada Gr Trunk Jet Chesapeake & Ohio Lines 
“ee of June— —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30—||—— Month of June—— —Jan. 1 to June sons 
1927. se es a a 1926. 1927. 1926. es es 1927. 1926 
4,255,771 4,386,141 24,690,065 25,164,615, 295,289 243,988 1,751,524 1,589,852)| 9 OM 267 10,001,748 60,014,258 55, mete 
1,387,219 1,513,542 8,853,168 9,653,468, 907 2,928 6,625 19,621 4,286 804414 4,302 "345 4,420 
6,429,771 6,766,662 37,966,878 39,582,028. 341,919 289,723 2,004,555 1,887,.613||11, i ,632 11,319,287 66,979,297 62,253,492 
1,033,451 9 7 4,705,421 4,581,029) 93.789 37,981 255,236 203 ,375 1.676.245 1 673,24 . 34. 2 8:958,2 
1,146,268 1,240, ‘820 + 624,973 7,460,992 16,680 17,151 107,170 11,543|| 2,587,422 2'644,558 15.6 eae 15,874,276 
88,139 343 474,533 410,277) 4,957 4,303 26,913 24,547 ,098 121,169 67, 698,573 
2.393.827 2.507.278 15,037.717 16,136,932 105,982 97 ,862 619,213 606,601|| 2,896,411 2,843, '976 17,752. "O12 17,371,325 
4,893 563 5,047,491 29,249,892 30,184,446 224,921 160,677 1,035,772 968,729|| 7,649,140 7,585,895 45,800,870 44,574,393 
536, 1,719,171 8,716,986 9,397,582| 116,998 129,046 : } 3,536,492 “3,733,392 51,178.497 17,679,009 
296,153 243,091 1,782,600 1,516,302 10,406 10,513 61,851 61,335 1,706 557,286 4 29 146 3, oe 697 
40 658 1,982 | ee 102 389 725 is ‘378 2, ‘000 6,582 2/000 
1,240,015 1,475,422 6,932,404 7,879,576 106 ,592 118,431 906 543 856 ,824|| 2,823,408 3,174,106 16 oi 699 14 ae 402 
016,945 1,212,703 5,521,532 6,215, ~~ 88.919 81,626 4,61 ,618|| 3,013,021 3,467, 868, 748, 
2,112 2,169 2,111 2,258 59 59 59 59 2, 2,650 2,650 2,648 
Brooklyn Eastern District Term’l| Detroit Grand Haven & Milwaukee Chicago & Alton 
—-Month of June— —Jan. 1 to June 30— |——Month of June—- —Jan. 1 to June 30— — one of June— —Jan. 1 to June 30— 
1927. a ¥ 1927. sg | 1927. 1926. 1927. 7 1927. 1926. 1927. 1926. 
128,827 124,376 708,726 693 ,546 687,484 580,273 3,614,555 3,095,289 1,497,590 1,808,139 9,484,348 10,252,065 
Se Re, se aes ts eee 26,977 35,506 171,220 199,812 546,529 601,278 3,116,895 3,155,392 
131,083 131,441 741,361 738,021 764,548 670,676 4,073,170 3,601,905]; 2,259,100 2,640,109 13,887,851 14,729,488 
13,97 11,085 59,168 48,787 101,542 75,797 395,738 302,129 5,382 434,634 1,655,419 1, 2 
° 16,102 79,272 86 502 62,239 58,143 361,131 327 ,855 395,150 566,770 O14 633 3 ‘587, 4 
42 570 4,490 2,786 14,161 ,241 76,6 69,526 ,535 75,090 74 418, 275 
47 589 42,694 277 .944 267 549 269,323 262,243 1,564,797 1,500,759 819,597 879,812 5 380. 559 5,504,514 
80,143 77,015 458,621 443 ,966 ae 133 424,288 2,504,326 2,289,965)| 1,703,717 2,010, 354 10,861,781 11,707,498 
94 5s 282,740 “204,055 41 246, 1,568,844 1,311,940|| 555,383 755 3,026,070 3,021, 
7,111 8,568 43 ,023 43 = i 3,949 77,604 27 ,094 105,700 107,811 634,200 647 ,034 
SE Ss a 2 Sh, a ae 853 901 3,760 78 1,108 1,754 2,443 
43 ,829 45,860 239,817 250,149)| 286, Ai 241,586 1,490,339 1,281,086 449,605 520,836 2,390,116 2,372,513 
43, 0 39,71 : ss 171,862 122, 0, 341 269, aie ~ 956.056 “1,323,048 1, 
9 9 189 1 189 189 1,045 1 055 
Buffalo & Susquehanna RR Ci Central of Georgia sateen ry Shetine Illinois 
——Month of June— —Jan. 1 to June 30—||\——Month of June— —Jan. 1 to June so —-~Month of ne —dJan. 1 to June 30— 
= 1927. 1926. ay = 1927. 1926 1927. — 1927. 1926. 
120,184 94,840 752,904 549,649|| 1,638,570 1,774,491 10,368,585 10,953,080 1,543,707 1,579,687 10,348,762 9,951,485 
1,291 2,232 12,042 17,001 357 558 475,641 2,316,543 3,143,512 346,792 421,964 2,011,604 2,236,664 
127,185 102,276 796,735 590,213)! 2, Beh 468 2,444,584 13,940,550 15,501,829]; 2,047,696 2,178,896 13,360,547 13,228,246 
29 415 27 546 169,310 162,954 298,164 "363.878 . 972 2,343,131 277,184 312,146 4 204 1,380,156 
48,822 38,452 308 ,567 232,834 428,164 463, 978 2,538,137 2,724,347 397 ,641 627 345 599 3 "984 »735 
1,586 771 10,254 10,772 y 75,894 465,879 452,873 84,753 78,875 "49 ‘772 467,415 
39,118 34,462 265,982 204 366 877 469 945,820 5,297,687 5,897,857 809,349 786, 5,305,195 5,091,585 
126,934 110,472 802 ,826 659 693 _1,799, 326 1,934,341 10,741,257. 12,0 016,447|| 1,642,536 1,900,102 10,893,012 11,449,498 
I” —8,1 —6,091 —69,480|| 382,142 510,243 3,199,293 3,485,382|| 405,160 278,794 °2,467, 778, 
2,100 3,150 12,600 18,900 114,259 100, th 719,190 ‘677,372 115, She 145,000 690,000 716,000 
ee oS oo erie, | Vel 819 9'531 3,261 859 3,269 4,172 
—1,849  —11,.346 _—18.691 _—88.380|| 267, 363 408,854 ~ 2,470,572 —2,804,749||_ 289, 58 __ 132,935 ~ 1,774,266 1,059,576 
16,142 —978 88,2 256" ~ —19,665 665 ies ti 734 403,564 “3, 348,799 ™s, 491,364 ~ 134, 461 ~ —13,396 969,204 “980,434 
25. 253 1,911 1,917 1,911 1,917 "945 945 945 
Buffalo csiiediol & on Central New England Chicago & Illinois ~~ 
—-Month of June— —Jan. 1 to June 30—'| \—~ Month of June—— —Jan. 1 to June - 
1927. 1926. 1927. 1926. | 1927. 1926. 1927. 1926 
g $ R $ $ $ $ ¥ 
1,247,168 1,298,368 Le A 3613 7,710,188 47,416 104,321 805 ,963 547,909 
82,549 94,513 6l 11,122 6,208 5,487 59,545 28,469 
1,383,781 1,451,026 8, a 704 8,634,128 57,356 113,260 893,131 596,523 
199,478 199,269 907 ,339 875,776 52,183 10,791 233,792 50,222 
464,372 379.475 2,908,488 2,501,651 > ‘ 56, 164 ,392 12,210 74,553 
SFE 68008 a MEER a litttg| Now included in Now York =] 838924 oA st 
"1,278,460 —1,160.979 ~7,684,868 6.945.015 New Haven & Hartford 770,409 — 94,529 1,002,680 — 450,126 
105,321 ~ 290.047 “T1238, 836 1.689.113 113,053 ~ ‘18,731 —109,54 . 
50,000 6,897 1,109 42,739 51,756 
39 0.305 00.008 thin . nie ———oe ee 
~~ $5,282 240,015 828,443 "1,388,985 —119,950 17,622 =a. 288 — 94,641 
ere 223,451 947 ,943 1,519,455) —134,235 33,76 506 236.740 
601 601 601 601 1 117 81 
Canadian Pacific Lines in Maine! Central Railroad of New Jersey Chicago & North le 
—-—Month of June— —Jan. 1 to June 30—||—— Month of June— —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
“s 1926. 1927. — | i we 1927. 1926. —- mF on 1926. 
97 ,005 86,895 1,249, $40 1,177,672|| 4,241,737 4,284,393 22,864,539 21,775,449|| 9,681,661 10,058,422 50,471,809 51,316,174 
27 ,689 27.275 196,7 182,345 764,052 798,404 4,140,457 4,223,500)| 2, ‘473, 780 2,640,419 12,399,138 13,038,474 
138,464 127,301 1,523, 13 1,436, 994 5,309,803 5,408,316 a 837,508 27,888,990 13,580,533 14,225,874 of 527,721 2. 55 ohne 
79,650 73,84 345.621 296 .827 | 0,350 575.738 2.915.869 2,.671.670)| 2, ‘637 1; 8:9 178 9,806, 
30,318 31,401 306 ,568 07 ,983|| 1,053,572 1,100,225 6,342, Bae 6.119. 290)| 2, aes ait 5 te 9 44 13. ‘613. '273 1% 670 -b43 
5,960 5,445 33,691 30 ,303) 50,641 6,107 270 242 1293) 222,118 251,362 0,503 149,718 
64,757 66.576 666 .777 627 ,937|| 2,004,477 1,904,322 11,716, ert 10,885 619) 4,663,767 4,759, ‘077 27, ‘836, 902 28't 179,065 
184,392 180,535 1,375,387 1,282,827 _ 3,782,072 3,766,290 22,117,084 20, 786,324'| 9,717,734 10, ioe 835 56,016,292 57,273,493 
—45,928 —53,234 147,718 154,167||1,527,731 1,642,026 6,720,424 7,102, 666. 3,862,799 4 14,511,429 ° 
13,300 15,900 79,800 68,400 467 ,099 "427 "B57 1 O08. 556 2,336,651 800,000 ¢ 4:800;000 ’ ,000 
ee Se Se ee ee 2'297 6,063 +953 41,107 “ ‘547 1,063 15,595 16,641 
_—59,228 _ —69,134 67,918 __85,767|| 1,058,335 _ 1,208,406 _ 5, aI0: 915 "4,724,908 | 3,061,252 3,305,976, 9,695,834 10,462,571 
—84,690 —93 ,669 5, 935 — 735|| 959, 324 “1.05 7,5 by 4, 270,599 599 3,981,052. “3, $53,191 “a 098, 190 “8, 432, 843° , 801.361 
233 23 233 233 690 690 8,463 8,457 8,463 8,458 





Canadian Pacific Linesin Vermont 


taken Vermont 














Chicago Burlington & Quincy 
































——Month of June— —Jan. 1 to June 30—||—— Month of June— —Jan. 1 to ae z0— ——Month of June— —Jan. 1 to June 30— 
1927. 1026 1927. 106. 1927. 1936. 1927. 192 26 1927. 1026. 1927. 1926. 
101.515 “706 Gets «.+«-- | 626,325 611,858 3,305,895 3,247,691|| 8,690,783 9,254,079 53,624,468 55,635,482 

34,083 31,558 ©: eee | 116,936 101,153 607,198  635,969|| 1,980,723 2,221,571 10,352,296 11,249,599 
159,196 149.262 999.470 = _---_- $23,034 785,995 4,328,370 4, 319, 227||11,960, 342 12,777,532 71,603,911 74,598,661 
26.522 21:991 175.251 _..- | 196-492 234,535 8711554 787/158 | 2'259'373 2'4111555 9'817.758 10,047,216 
27.786 29,804 Ss)” inet aia 104,890 113,272 675,505 91, 023 2°106,.946 2,137,604 12, 308,805 15,662,290 
2,346 2,129 PR. + toe ow | 23,157 17,749 116,699 003. 54- 327,151 301,428 1,623,875 1,501,737 
89.011 98.033 iat 308,152 318,476 1,911,558 1,952, 370 4,060,579 4,217,228 25,.900.716 26,154.731 
“149,111 153,872 1,011,956 -___-- | 658,636 708,007 3,724,372 3,671,285 | 9,120, 154 _ 9,349,167 52,204,051 55,810,366 
~~ 10,085 —4,610 —12, 20 15 gp were 164.398 77,988 603,998  647,942| 2,840,188 3,428,365 19,399,860 18,788,205 
4,750 1,791 br. | ‘nausea 19,556 19, 004 115,464 114,024 907 ,367 917,127 5,712,162 5 439, 487 
rhea ee a mc eeiattN, 24 824 784 2,446 2,830 24:190 9/883 
, 5,335 6.401 _ —40, 986 —_..._-|| 144,818 —55.979 487,710 _533,134'| 1,930,375 2,508,408 13,663,508 13, 318 925 
—~ 4,886 —?7.132 —43,680 A me} 26,319 76.750 419,433 | 1,596,770 2,214,665 11,772,681 11,979, 
ee "85 eo | 433 433 433 433 9/391 9404 9'391 ; 











RAILWAY EARNINGS 
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EARNINGS. 


Freight revenue. 
Passenger revenue... 


Tot., incl. other rev. 
xpensee— Maint . way 
ot. of equipm't_ 
expenses _. 
Transportation exp- 
Tot.exp.,incl.oth. 


Tax 
Uncollectible revenue. 
Net after taxes, &c_ 


Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm't_ 
Traffic expenses _. 
Transportation exp. 
Tot.exp.,incl.oth. 
Net from railroad... 
Taxes 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint way 
aint. of equipm't_ 
Traffic expenses _. 
Transportation exp. 
Tot.exp.,incl.oth. 
~~ Lay railroad... 


Uncolleciibie revenue_ 
Net after taxes, &c_ 


ver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint. way 
—-. of equipm't_ 
expenses _. 
Transportation exp. 
Tot.exp.,incl.oth. 
Ss from railroad-_... 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 


ight revenue 
nger revenue... 


ni of ane, Great Western 
— ene of June—— —Jan. 1 t June 


$ 
1,615,070 
255,3 


Fs 


we 


SS 


Nw O 


_ 
1,726,582 
293 .233 
2,170,078 
405 324 
407 747 
85,533 
763,810 


ais 
BENIBS 
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o> 
ee 
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Spal: 
oa 
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make 
SB 


SSSESES.S3 
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ton 
BS 


78, 
792,355 


S 


. 


Cincinn 


373,738 
22,572 


— Month of 
1927. 


ati Indiana 


BU 6. 1927. 


317 ,066 1.964 238 
26.231 170 


lis & West’n 
lan. 1 to M 


31— 
1926. 


1,666 .987 
121,401 





421,172 

137 084 
1,964 
6,03 

175,387 


370,083 Zi7e 201 
66.317 

i38. ‘O12 

78,863 

897 .134 


1,910, th 


Conemaugh & Black Lick 
— Month of June— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926. 





187. 770 


386 

31 '820 
981 
887 
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1,703 37 
28 023 
78,767 
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Be 


— 
a> 
- 

~~ 





IO mR Deel O 
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410.168 


1,955,976 


1.626.891 
83. 
89.945 


148,828 932.337 
8. 8.942 mA ~ ‘18.430 
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8 31.88 
laos 


Sz 
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Toe: ‘38 —io a1 
Chicago Indlannpot 


— Month June— 
P 1926 


1,126,082 1,119,071 
208,181 243,700 


tie 
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i) 


we - 


16,820 132,825 





—-~Mont 


6.819 17 2 
347 








347 B47 
Clinchfield RR 


Formerly Carolina Clinchfield & Ohio 


of June-— —Jan. 1 to June 30— 
1926. 


1927. 
852 


4 ,852, 
24.080 147 ,084 


1926. 
3,750,211 
155,797 





1,521,416 
163,071 
340,300 

38,734 
507 ,888 


BeS3\55 


614,262 4,075,904 
88,84 444,326 
1,048,481 
138.994 
852,612 


3,984,745 
400,782 





1,099,172 
422,244 
84,593 
130 











2,598 ,042 
1, 


2:5 
“Tid 








Delaware & Hudson 
— Month of June— —dJan. 1 to June 30— 
1927. 1926. 1927. 1926. 


$ 
3.003 600 3.712.605 17.998 .321 18,336,033 
__249,9 269,804 1,516,139 1,590,167 


“3.580.4 ia “7233.3 20. 85.395 21. 137.418 
482.374  °426.9 "512 

95. 1 :107 $'363'1 $38 

"309.709  '293,044 

1,236" B10 1 263. 448 7.716.370 7,511,762 

“2,956,559 — 2,902,340 17,559,664 16,600,497 

~ $28. 878 1,331 023 “3.325.731 4,536,921 

117,000 88.000 °702.000 528.000 


’ 2 
454 477 1,528 








919,171 


326 A 337 521 
5. 313 0088 
650 650 


51 1,859,908 
235,665 240,502 “7.951.015 
647 647 


6. 1926. 
bes 58 O43. 458 58,061,639 
497 8,919,190 9,434,065 


132,216 


309 


144,347 1,027 re 


1,731,34 
309 


uv 











Colorado & Southern 


1926. 
739,777 
122,758 


1927. 
873, 
‘628,120 


Colorado & Southern System 
——Month of June— —Jan. 1 to June 30— 
1927. 


1926. 


4,616,034|| 


650,703 





s 


972,819 
169,740 
208,701 

18,024 
341,547 


6,032,966 
1,283,851 
1,481,368 


963 
2,166,234 


5,804,878 
761,483 
1,382, 333 
87 391 
2,176. 929 


506.756 1,242,569 2,623,254 4,007,393 
501, 205 “1, ,258, 427 “2,429, 024 4 “3,775,068 


Delaware Lackawanna . Western 
—Month of June— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926. 


% 
5.595.803 6.073.283 30.731,071 3 
1,090,449 1,095,870 6,186,313 


7 7538.0: 031 ~8,063.326 41.738,407 
792,928 4,134,373 

1 258: 4:58 1,419, a4 7. itt 262 

2, 878, 358 


136,872 980 
2, 675. 389 16, P45, ,056 








DiS| Hswoas 
S18... 
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789.690 
63.437 
258 


5,333,982 
380,861 
885 


4,699,891 


| 
an. ‘621 
2,155 





5,068,681 5,274,392 30,716,230 
2.496.350 ~2.788, 934 11-022. 177 


| 689 ‘921 4339 





1,019,882 2,015,801 


“562.523 1,680,823 “3. 
11,205 11,192 11,203 


Chica cago River & Indiana 

es Chicago Junction 
——Month of June— —Jan. 1 to June 
1927. 1926. 1927. 


119,434 317,238 








1,15 
1, 
1927. 


623.701 
194,317 





121,919 i 
1,056 1,054 





1926. 


$ 
671,486 
223 637 


1927. 


722 ,231)' 


516 
1,056 


Fort Worth & Denver City 
—Month of June— —Jan. 1 to June 30— 


1926. 


4,097 ,450 
1,079,206)| 


1,780,619 2,052,971 7,457,586 


Denver Rio ¢ ait ay 


ee 098 “2,110, 644 “7-545. oor “7-998. 588 
| 


$ $ 3 
1 849, 486 2, 066 508 11 282. 84 13 12, Ot +806 


407 435 437 982/831 





558,586 3,360,986 3,328,747 
51,278 343.573 330,554 
77,946 473 oe3 464, rest 

1 307, :796 


44 5,137 
210,110 1,321,522 


886,265 
248,574 
183 ,970 

23 ,327 
271,090 


960,044 
117,905 
491 


ll 
16 


5,577 ,220 
538,350 

1,041,850 
102,461 

1,786,831 





2,481,489 2.728.780 
600.831 547 ,048 
a t "Bae ‘ 

68,681 53,733 

708,958 749,391 





357,855 2,243,135 2,215,419 


187, 810 200. 731 1,117,851 1,113,328 


765,203 





121,062 
25.49% 
1,284 











3,743,522 


3.177 


~~ 479,496 
3 185,000 


_2,001,993 _ 1,978,520 
~~ 750,260 
190,000 


, , 





"242/507 1 351,989 
153 ,688 


146,213 875,344 ___361,339 
306259, 012 “T.560, 673 “1,524,111 





19 

a a Rock leland & Gulf 
— Month of June— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926. | 


433.679 428,844 2,931,502 2,247,487 
100,809 99,60 495 ,208 461,938 





Tot., incl. otherrev. 
nses—Maint. way 
~ + of equipm't_ 


expenses _. 
Transportation exp. 
Tot.exp.,incl.oth. 


Net after taxes, &c_ 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 


revenue... 


Tot., incl. other rev. 
Maint. way 
aint. of equipm't_ 
ffic ex 
Transportation exp. 


Tot.exp..incl.oth. 


Uncollectible revenue_ 
Net after taxes, &c_ 


Aver. miles ofr'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 
aint. of equipm't_ 
Traffic expenses _-_. 
Transportation exp_ 


Tot.exp.,incl.oth. 


94,285 


,02 
491 


1927. 
108,916 
942 


241,262 1,228,725 
505 1,163,560 
491 491 


1926. 1927. 


118 rte 1, 144, 136 
48.515 


1,476,148), 
1,439 765 


Trinity & Brazos Valley 
—-Month of June— —Jan. 1 to June 30— 


1926. 


$ 
765,122 
54,215 





570,524 2,979,859 
5 398.310 
263 


7,217, 
33 ,534 


123,798 
42,00 
35.4 


5,744 
72,623 


1 284 1 1232, 220 


5,035 
70,780 





2399 322 


~~ 670,537 
108,432 
172 


__160,592 


“—36.794 — 
7,250 
28 


__ 187,323 _1,188,052 


—58.039 
7, os 44,105 
196 


44,168 —! 


0, 
76 1, 
__ 294,462 __ 560,184 1,853.57 
"366.563 643,619 28 
i 2,560 2,571 2,542 
| Denver & Salt Lake 
—Month of June— —Jan. 1 to June 30— 
| 1927. oye 1927. 1926. 
| 238.771 219,037 
22,724 _—- 26 466 61,806 150,082 
280.744 ~—«268.. 406 1,758,958 1,743,501 
164,285 163,4 44,315 605 ,823 
96,041 100, $34 670,306 602,414 


1,427 1,745 9,743 9,742 
59; 494 415,187 439,754 


70,551 
__ 326,443 ~ 1,688,056 1,686,377 


9,929 
—59,750 58. 047 70,902 7,1: 
8,750 6,000 41 oe 56.00% 


$ 
1 481 220 1,462,989 





___ 561,933 





Chicago Rock Island & Pacific 
—-Month of June— —Jan. 1 to June 30— 
1927. 26. 1927. 26. 


8,217,395 7.999.445 
881, 1,997 ,980 


—44,072 
—57 ,906 
367 


1e27. 


68.290 
14,472 


—65 785 —133 


—84,254 —132,065 
367 367 


Wichita Valley 


165,379) 
“=386,684 


"367 


of June— —Jan. 1 to cane a 
1927. 192 


1926. 


67,021 


$ 
754,593 
19,230 _- 99,696 








899,588 
»371,057 
3.374 ,224 


: 
107,415 


29,328 21,117 
63,125 ~ 35,594 
255 255 


Detroit & Mackinac 
ae of June— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926. 


3 
131,869 625 378 531 091 
12,237 85,690 127 ,862 


—59, 740 ~—60, 679 
255 255 


$ 
108,893 
16,985 








50,300.32 
14,295, 


48,357,285 

11.397. 179 

3.791 6A 5 52 2.371 
32,197 37,9 





a 1 ett 140,181 Egg ‘ol 742,097 
35,045 


1,677 
___ 49,230 





1,989,572 2 3 562,799 10,471,865 _7,836, ae 
1, “1.511.760 .760  2,087,: 7.305 7, 835,201 291 
NE head St Paul Minn & 


—- Month of June— —Jan. 1 to June 2 
1927. 1926. 1927. 1926 


$ $ 
1,623,355 1,539,840 9,087,127 
401,307 444,953 2,320,336 


2,199,433 2,185,269 12,394,065 
284 : 





+26 26 
217 856 383 5.412, :307 


“By 537. prs 
563 


3.383 
44,767 





1,642,207 1 mt 3,968 10,125,648 4,170 








ad from railroad--.-. 


Net after taxes, &c_' 


Aver. miles of r'd oper, 


301 "2.268.417 7 “2.042. 588 
1 343 as $04 


~~ B57 226 
111, va tf 





10 


22): .668 


23 977 
wre | 737 


__ 346,070 
“223,238 
271 


927. 
687.420 
127,476 


124,595 
elites ‘ Greenville 


Formerly Southern R 
\ ree of June— Tees 1 to wuss 
‘ 


Pp 
25 
1926. 

712,815) 

136,802) 


__34, 413 
a 74 


6,710 92,716 _—11,830 
15, 037 112, 767 34, g2t 


eal & Telods ghens ry 
— Month of .June— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926. 


3 $ $ $ 
: 356,838 2,586,442 2,389,411 








3 — 
371,233 a +t ir 2,617,010 2,412,786 
73,773 320,690 275,140 
33.738 34. 33 204,002 212,227 
3,272 3.207 21,022 19,846 
80, 364 78,037 626.860 619,650 





7 836 


__ 198,078 177,273 1,213,885 1,179,442 


~ 173. 155 182.430 “T4083. 125 “T.233. 344 
721 23.476 (173. 355 141,171 





7.952 
288.681 636, 


444,708 1.375.498 
aot “—T 


= 3 351. 097 
1,746 


1 932 
1, 4 
1,74 





I “1,088,322 | 
1,841, 


36 78.570 
437 —18,83 
167 167 


33° ~—=OS 8, 161 
167 





169 
143,434 158,954 


i 4 1,229, 15 “1,092,004 
~~ 78,416 82,805 212 — 548,586 
50 50 50 











» 











Auvge., 1927.] 


RAILWAY EARNINGS 














Expensee—Maint. way 
it. of equipm't. 


EARNINGS. 


Freight revenue... -- 


Tot., incl. other rev. 
Maint.way 
it. of equipm't_ 


expenses _.- 
Transportation exp-_ 
Tot.exp.,incl.oth. 
Net from railroad.... 


Uncollectible revenue _ 
Net after taxes, &c. 


Net after rents__....- 
Aver. miles of r’d oper. 


EARNINGS. 


Tot., incl. gther rev. 

M t.way 

7. of equipm't_ 
expenses _ 

Framepertation exp. 

Tot.exp.,incl.oth. 

Het t from railroad... 


Net after taxes, &c_ 


Net afterrents__.._-- 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint.way 
- 4 of equipm't_ 


Fede exp. 
Tot.exp.,incl.oth. 
Net sa railroad... 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


r revenue... 


Tot., incl. other rev. 
aint.way 
aint. of equipm’t- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c. 


Net after rente_...... 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue- ---_-- 
Passenger revenue. -- 


Tot., incl. other rev. 


Expenses—M aint.way 
py of equipm't- 


ffic expenses -_-.-. 
Fn nee = exp. 


Tot.exp.,incl.oth. 


Net ome railroad... 


Tax 
Uncollactible revenue. 
Net after taxes, &c_ 


Net afterrents_...-.-- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue- .---- 
Passenger revenue--.- 
Tot., incl. other rev. 
nses— Maint.way 
~— int. of equipm't- 
Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 


wo 5 from railroad... 


Tax 
Uncollectible revenue 
Net after taxes, &c. 


Net after rente__-.-.--- 
Aver. miles of r’d oper. 


Detroit Terminal 
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Elgin J Joliet & Eastern 














Fort Smith & Western 
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| 
—Month of June——- —Jan. 1 to June 30—' a of June— —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30— 
1937 1926. 1927. 1926 1937. 1926. 1927. 1926. 1937. ‘ 1926. 1927. 1926. 
ithe. Mibehe-sddeiiee ss | 1,824 372 2,164,634 11 84, 221 12,094,754 90,990 103,852 700,243 663-608 
ea SOE SENG ON 2 48 41 96 9,920 1,852 73,362 : 
164.827 210,855 1,064,164 1,299,701 | 2,002,730 002, 730 351.660 12,938,363 13,229,713} 107,634 123,597 — 816,699 790,157 
23946 54.695 ‘104:781  °243:514| ‘249/083 22,918 1.243.943 1 O71 1206 27.400 27,321 172.721 159 
14,993 14,652 92,903 99,544 419, 475 “ee 2.488.605 5 2.807 622 22 903 28.600 175.498 18 2 
79.461 101,801 500,158  673,958| 693.987 704:761 4,408:746 4,352,812 43.403 44'306 208304 404 
—!22,342 __ 175,005 __722,140 _1,038,704| 1,436,651 1,498,581 8,505,353 8,592,728) 106,016 112,750 722,931 75 
42,485 ~~ 35.850 ~~ 342.024 ~ 260.997||~ 566.079 853.079 “4.433.010 “4.636.985 1.618 ~~ 10.847 
12:925 14,386 99,871 93,260 92:958 ll, 389 "582,839 8,000 5.6 5.500 30,500 7 
ees = =—=—Es$ §s i ee eee” eee | | OC” ee re > 
29,560 21,464 242.090 __167,690||"_ 473,121 741 ve “3,849,972 4,058,886,  —3,887 5,292 193 74 a8 
~~ $8,054 ~ 25,089 ~ 289,492 ,085||~ 348, 060 559, 459 939,484 “2,980,829 12.256 5.688 8.545 ~—10.101 
19 6 19 26 460 ; 249 249 249 249 
Detroit Toledo & Ironton ni pram - Sista Galveston Wharf 
— Month of June— —Jan. 1 to June 30— — Month of June—— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926 1927. 1926 1927. 926 
654,393 1,118,035 4 4, $29 6,570,168 » Se a ee » A 
4.4 9.467 33,372 59,2 Rint hae ee conden’ 'ueiidee 
673.993 1.141.063 4,769,017 6,707,748 118,440 93,629 2, 624 
144.379  °203.603 . 976,931 ‘ ‘ :704 42,390 Bratt 319 922 
ere mer Ei Now included in es mee 
249:788 _ 305.584 1,586,421 1,890,636) Southern Pacific 28046 1944 ‘401 _168,541 
~~ 594,843 745,443 3,599,870 4,364,467 104,589 82,865 626,458 489,117 
79.150 395.620 “1.169.147 "2.343.289 51 10.764 “355 822110 507 
32.686 66.019 236.325 ~ 406.926 177000 ih} 102;000 102; 
46.433 329.548 ~ 032,130 1,035,472 =3.10 sees 353,822 
““—2,359 ~ 220,610 ~ 563,733 ~ 1,293,678 8.545 6.039 ea 81 
495 486 495 487 
Duluth & Iron Range Erie System eval ia 
—Month of June—- —Jan. 1 to June 30— r —— Month June—— —Jan. 
wi d » ¥ 1927. 1926. ||—-Month of June—'“Jan. 1 to June 30—l| 1927. % T9086. yan, | to Jue. 
‘ : $ 
314 .731 2,329,636 1,989.444|| 7.421.085 7,770,306 43,164,882 41,047,093] 352.3 ; 218, ; 
4,330 4:778 _" 37,944 ___36,588||__ 997.468 1.054, 5.549.872 5,805.77 1. 88 3B7 eat s 413133 ett i73 
1,063.652 1.032.561 2,688,467 2,298.857|| 9.185.093 9.608.468 53.070.451 51.27 7.898 452,986 491,271 2,821,029 3.023,797 
142,610 134,253 570,67 $3 521,007}, 1.160.227 1,214,629 1,781 56,074 57,322 323,812 321,954 
13}. $38 12] 024 70,2 213 658.748 o-7eS bas te 1 14, +109. 326 13" Bar: Bis 3! +239 952 630,845 614,631 
213.270 _—-213.557 __—& 856.406 811,132], 3.549.774 3,462,067 21,528,099 20,952,181 198:419 200799 1.237.092 1,280°733 
— 509,700 — 498,457 _2,245,769 _2,122,286|| 7.411.155 7,534,787 44,755,685 43,764,598 | _394,638 403,074 3.364, 200. 2.456.321 
553.952 ~~ B34, 104 ~ 442.698 ~ 176.571|| 1.773.938 2,073,681 8,314,766 re 513 ,300 348 
66,399 1,802 274.877 126.342'| 356.325 ‘361.200 2.229, 167,200 10,071 64, 739 60.985 
eee Oe es ee | 1,399 1,601 P "26,140 ae 1.517 1,293 
487,553 462,302 __ 167,797 ___60,229|| 1,416,214 1,710,880 6,070,473 5,319,956 w3t 79,899 390,583 505,198 
492 787 m 465, 945 176.567 62,587|| 1,375,627 1,774,901 “6,031,632 5,750,044 64.¢ 17 ihr 456.060 504.298 
"275 2:047 2:053 2:047 2,053 328 328 
satuak ster ahs & Northern iii GPlange sad gd esl as | rr ” ean & Florida 
— Month of June— —Jan. 1 to June —-—Month of June— —Ja to June _ h of June— —Ja to June 30— 
1927. d y 8 1927. » Al 1927. 1926. 1927. _ 1927. d » 1927. . = 
2.416. 662 2 690 5,721,966 4,862.97 894,048 956.891 5,951,035 6,174,694 118,37 , ; 
475 5.4 37.475 38, 473 59.485 78,358 298.963 '334,016 3100 pits 792,688 130°606 
FIWG-216 EB 704 “6.88 5.019 “5.853.476 476|| 1,051,543 1,148,239 6.814.851 7,085.874| 141,12 ‘ 681 
89 148,225 151.294 ‘808.555 754.080 31889 st nit 185,286 Tis279 
ts 3i7 208, 99 i. D7 '399 1 194, oy 125,396 138.238 865.246 861.77 20.436 16,994 128.771 105,807 
5 496 22:907 23.533 _ 142.617 _ 143.269 10,39 7.798 59,610 49,643 
383, Rts 380; 137 1.419.339 1 296 1244|| 340.360 _—- 349.202 2,247,560 2.293:15 60,1 58,462 347,882 375,231 
~~ 866,244 907,601 3,095,413 3,843,007|| 679,533 701,773 4,315,221 _4,298,517|__121,212 107,024 751,759 698,069 
“1.879. 972 “7.895.013 2,539,606 1, Z10. 379|| 372.010 ~~ 446.466 "2.499.630 "3.787 357 19,91 37,985 179,840 261,612 
335,0 250,400 539.608 ,205 54.795 63, ‘825 328, 485 3829 ‘95 8,293 9:100 46,893 42,600 
i casas 1,644,613 1,575,078 _ 877,170) 317,215 _ 382, 550 2,170,810 ~2,404,074 |—_11,618 — 30, aT Teas SIS 
“T.538,835 “1.637.882 “1543.2 52 832, “459 "25,352 7 a $19 —T48. 973 —B3. 580 768 13, 466 “Tas "07.638 


Wy hy y he a biodata 
—— of — —dJan. 1 to June 30— 





= of June— 


New Poth oe & New al 


—dJan. 1 to June 30— 
1927. 1926. 




















927 2 1927. 1926 927. 1926 2 
96.240 345.097 2, O18. 125 1 940,516 31,852 30,993 177,042 174,354 
a0 789 61.815 389,105 445,014 98.749 101.909 566.068 576,906 
$04,921 — 458. 158 “2.63 632.970 “2.593.052 59 052 135. 828 138,135 774,679 784,882 
378'398 36. 588 778 4.843 16.347 101.795 95.775 
74.699 g0'819 407: ‘170 435. ‘934 30; 717 19. 698 126.556 134.896 
7.483 5.99 46.45 40.789 1,605 1,735 9. 94 
179.862 ,185.523 1,110,772 1,127,281 83.495 66,473 456,800 424,017 
395,427 424,203 2,009,428 2,172,351||__124,247 108,364 720,296 689,169 
109.494 33.955 . ‘701||  +11.581 29,771 54, 95,713 
y 29,000 180,000 174,000 3.577 3,642 21,462 21,852 
77,494 4,955 — 363,527 —246,701||__ 8,004 26,129 32,748 — 72,683 
9 —10, ~ 261,167 136.349 25,230 —6, 810 159.940 —116,434 
588 590 45 45 45 


Duluth Winnipeg & "Pacific. 


Evansv et & Terre Haute 


Grand Trunk a 


See Canadian National 


System 


Grand Trunk Western 























— Month of June— —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30—||——Month oy June— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926. 1927. 1926. 1927. 1936. 1927. 1926. 1927. 1926. 
184.079 166,371 1,113,574 1,024.890|} 199,023 184.674 1,099,979 1,172,333]| 1,484,364 1,620,256 8,856,211 8,519,259 

18.225 16.875 727 ‘80,414 4,299 4,360 33,105 34,120|| ‘218.672  ‘'205.721 1.020.079 ‘972.674 
212,306 190.151 ra. ee 1,145.647|| 209.737 195,484 1.173.975 1,245,.468|| 1,801,297 1,912,779 10,377,752 9,981,746 
85.360 61.07 3'865 190.167 30,198 35.754 (161.421 ‘159.463|| ‘232/985  °'294:550 1,106. 4 
36.965 40.602 390° 789 303.492 21.509 27.446 154, 193,790 63.463 369.915 2.239.020 2,240.914 
5.085 4.45 27.471 25.211 2'347 1955 13.563 12.025 45.608 39.064 (246.059 220.781 
67.938 64,510 425.872 400.719 61.986 63.260 417.624  425.308|| 588.001 555.779 3,597,856 3,437,386 
205,661 180,801 1,045,001 _ 979,657||__138,021 155,137 _ 809,417 ___828,983|| 1,296,265 1,329,717 _7,586,784 7 ass B10 
6,645 "350 ~ 207,703 165.989 | 71.716 ~ 60.347 ~~ 364.558 ~~ 416.485||~ 505.032 ~ 583.062 ~2.790.968 
10.615 8,826 181 56,7 7, 368 4,832 38,510 31,997 84:315 77,364 503, 3.610 ‘3 7080 
—3,970 —___524 __ 145,508 _ 109,282, 313 55,515 _ 325,970 —384,475|| 420,717 _ 505,253 2,3 55 5,642 “2 754 212 
134 9,045 161,456 146,431 20,858 14,966 102,264 171,080|| 242,722 366,131 1,572,915 1,632,320 
178 178 178 178) 146 146 146 146 347 347 347 347 


East St Louis Connecting 





Now included in 
Terminal Railroad Association 


of St. 


Louis 





Florida East Coast 

















Great Northern 




















— Month of June— —Jan. 1 lo June 30—||\——Month of June— —Jan. 1 to June 30— 
i sf th a — 1927. ig 

819,743 1,187,196 7,012,009 9,991,297|| 7,585,593 7,422,635 37,055,754 36,567,967 
281,807 "530.389 3.398.963 5.618.764 | 1,129:221 1:202:086 5.926.573 5.921 1517 
1,246,974 1,950,143 11,611,622 17,582,597|| 9,753,656 9,663,802 47.784,229 47,198,051 
299,437 316.265 2.153.307 2.552.437|| 1.784.468 1.812.474 7,518,822 7,270,830 
303264 328.638 1.685.667 2.474.787|| 1.363.934 1.443.882 8.730.487 8.963.518 
30,38 26,247 204,619 198,432 42,391 "244.468 1.319.880 1,330,749 
483 ,035 739,142 3,876,400 6,569,060 | 2,945,643 2,813,510 17,143,243 16,810,912 
1,060,878 1,265,433 8,368,441 11,871,953 | 6,617,832 6,610,748 36,413,205 36,007,001 
186,096 710 3,243,181 5,710,644 135,824 3,053,054 11,371,024 11,191,050 
125,021 140,300 753 ,587 794,73 846,425 776.355 4.583.502 4,474,092 
1,017 ,006 43 5,977 1 442 790 5,258 
60,058 543,404 2,481,158 4,909,928 | 2,287,957 _ 2,275,909 _6,782.129 _6,711,700 

—59,396 350,863 1,506,491 3,352,096 | 2,316,054 2,308,515 7,032,835 7, 94 
846 846 849 8,164 8,200 8,164 8,218 















































































































































































































































a 7 
8 RAILWAY EARNINGS [Vou. 125. 
Green Bay & Western | International Great Northern Lake Terminal 
—-Month of June— —Jan. 1 to June 30— |\— Month of June— —Jan. 1 to June Z0— —Month of —— —, l to June 20— 
EARNINGS. 1927. 1926. 1937. 1926. 1927. 1926. 1927. 1926 1037. 1936. 3 2 
Freight revenue-.---_- 111,851 112.619 709.356 740,547]! 1.013.506 1,155,299 6,920,937 6,590,254)| ------ 9 ------ 0 werrre tere 
Passenger revenue... 5,292 5,513 41,190 46,723)| 211,381 222,132 1,196, BO aa eo re CT 
Tot., incl. other rev. 121,063 124,021 787,229  818,173)\ 1,342,968 1,496,584 8,974,750 8,546,824 97 434 124.021 540,472 554.208 
Maint. way 578 29,656 142,706 140,371 276,301 283.193 1,556,936 1,536,208 17,671 16,460 1a as 154 
Maint. of equipm’t_ 16.050 25,169 121 875 136,921 239 628 235.171 1,560,399 1,435,698 25,680 18,7 ; : 
ic ‘ , ‘ i 5D: 040 «213.808 196.533)) ------ <=---- oe--zt= 3 anvan 
Transportation exp. 150.739 43.131 303.283 86 088 ' 544.744 3,803,584 3, 524, 130 55,650 50.0% 334,658 321,625 
Tot.exp.,incl.oth.|__107,938 104,636 610.532 _610,034)| 1,160,660 1,155,742 7 4m. 540 6.996 605 100.574 B88 516, Se 
Net from railroad... 13,125” 19,385 176,697 208,139] 182,30 2 1.565.210 1 550, 219|| —3.44 a3 133 —fe eee +54 +4 rth 
SeCT ips pane 8,000 10,000 48,000 57 000 42,275 50, 892 350° 249 "261,112 Cr3, 2 6, 266 
Uncollectibie a ae er 163° 33 3, 0. «desee ._seWebs .ceeeee semen 
Net after taxes, &c_ 5,125 9.385 128,697 150,999||"_ 139, 870 289,686 ESSE 1,286,978 302 21,867 ti 827 888 
Net after rents_____.- —35: 09: 112,775 144,840 ~ Tat 1.070 214.435 28, 91,159 —1,765 17,178 ha 6, 7 
Aver. miles of r'd oper. 234 234 234 234 1,159 1,159 1,159 13 13 
Gulf Mobile & Northern ong City Mexico & Orient RR Lehigh & Hudson River 
——Month of June— —Jan. 1 io June 30—||——Month of June— —Jan. 1 to June 30—||\——-Month of June—— —Jan. 1 0 a 
EARNINGS. 1927. 1926. 1927. "1926. 1927. 1926. 1927. 1926. = if 1926. = 1926 
Freight revenue. -- __- 487,999 465,469 3,050,929 2,767,357 223.793 155.202 1,387,145 792,474 279,061 283,158 1,577,843 1,464,207 
ae nat revenue__. 27 ,896 29,231 178,214 188,725 8,001 oF 40 662 1,815 1,736 11,409 13,010 
Tot., incl. other rev. 538,378 517,836 3,361,422 3,090,019 SL a3 173.881 1,475,305 888,765); 292, eo 298,518 1,671,287 1,615,329 
Expenses—Maint.way 96 622 94.229 578, 915 510,735 61.379 44,276 391,053 223,457 38,0 39,040 186,927 153,547 
Oe Ee dg 
raffic e 29 67 7 o d 4 ‘ , , 
Transportation exp _ 167,030 147,961 971,442 869,777 95,664 76,956 631,408 389,472 92'078 104. 073 ho u ; eee 
Tot.exp.,incl.oth.| 415,489 381,933 2.403.404 2,159,869||" 229.974 177.695 1.451.749 1,945,776 185,034 195,164 1,121, 053, 
Net from railroad __.- 122,889 135,903 955.018 930.150|| 11,765 —3,814 23. 556 —57,011 107,573 103,354 549,907 561,419 
SEY ae No 76 42,611 tt 454 258,391 4,000 4,000 23,692 18,496 14,194 99,890 93, 
Uncollectibie revenue. 379 ,028 of 1 4 990 26 ~~ “15 ° ian unit im =; 
Net after taxes, &c_| _ 89.978 92,913 — 735 536 ~~ 670,195 7,729 __ —7,815 __—1,934 _ —80,729||__89.077 89, ; 885 
Net after rents_____- 65,182 89,741 616, eae ~ 649,193 2, 342 2,938 50,924 19,497 58,488 63,541 307 556 316,711 
Aver. miles of r'd oper. 660 466 466 272 272 272 96 96 96 96 
Gulf & Ship teland sg City Mex & Or Ry of Texas Lehigh & New England 
—Month of June— —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30— 
EARNINGS. 1927. 1926. 1927. 1926. 1937. 1926. 1937. 1926. 1927. wi oe i - 
Freight revenue__.___ 218,150 218,911 1,489,446 1,540,410 629,817 250.471 3,033,954 1,484,844 541,764 558,910 2,787,667 2 406. 456 
Passenger revenue._- 34,710 42,936 247.571 8.770 19,552 20,690 111,876 96 423 1,152 167 7,326 8,128 
Tot., incl. other rev. 271,969 281,481 1 880,237 1,976,023 666,621 282.643 3,236,766 1,651,230 555,037 568,849 2,846,520 2,458,157 
Expenses-— Maint.way| 118.682 211,635 738,769 1,006,399] 193.725 74.117 "796.660 ‘378. 64.087 63,363 (269,318 (274,454 
aint. of equipm't_ 46,507 64,529 330 845 396,598 91,553 45.699 476.047 343.702 101,522 105,294 591,209 584 
Traffic expenses ___ 924 5,406 4,433 30, 9,24 8,633 57,973 181 4,119 5,788 33,725 30,614 
Transportation exp_ 115,873 109,211 760. 033 800,974 183,136 101,929 1,138,518 536 838 166,915 150,149 937,153 87,299 
Tot.exp.,incl.oth.|_ _297,.827 _—396,320 1, arreie _2 293 383 487,897 238,205 2.546.907 _1,348,744)|__354.069 __ 341.004 _ 1.926.764 _ 1.752.409 
Net from railroad..__.| —25.858 —114,839 —56,707 —317,300 178,724 44,438 689,859 02,486|| 200,968 227,845 919,756 705,748 
inne: igen 23, 750 25,652 142, 500 153,917 7.000 000 42.000 42.000 26,808 32,790 134,569 116,974 
Uncollectibie revenue. 237 2,515 arene 961 : 2 iP? eo — Pee 
Net after taxes, &c_|__—49. HT —140,728 —199, oat _—473,792)|___ 171,682 37,438 646.898 260.063 174,160 195,055 _ 785,123 588,774 
Net afterrents__.___. ~ —57,635 —I151, 617 —271,721 “—583,€ 071 61,386 1,810 142,697 36,780 153 ,964 187,583 756,211 627,472 
Aver. miles of r'd oper. 307 307 '307 307 465 465 465 465 216 219 216 219 
Hocking Valley Kansas Oklahoma & Gulf Lehigh Valley 
—-Month of June— —Jan. 1 to June 30—|\Incl. Kan. Okla. & Gulf Ry. Co. of Texas||——Month of June-— —Jan. 1 to June 30— 
EARNINGS. 1927. 1936. 1927. 1926. a of vena —wee, 1 to June 20-- 1927. = 1927. 1926. 
Freight revenue. ____. 1,788,953 1,641,959 9, 041 005 8,476,194 214,875 179,931 1,307,888 1,198,464) 5,315,752 6,237,751 30,694,260 3} 08} 866 
Passenger revenue... 63,278 65,783 393,906 380,355 3,759 4,451 28 834 31,743 92,111 696.826 3.606.129 3.697.372 
Tot., incl. otherrev.| 2,088,348 1,916,644 10, 342, 700 9,604 692 222,263 189,561 1,368,843 1,263,691|| 5.499,007 7,444,658 37,231 a8 a7 410 be 
Expenses—Maint. wa 207 .993 202,021 1,093,311 1,077,469 61,475 73,215 577,111 458,208 758,071 837,905 3,908, 010 4,070,776 
aint. of equipm’t. 368,311 426,963 2,254,638 2,464,560 16,773 20,819 133,200 59.541|| 1.413.734 1,624,410 8,433,835 8,057,758 
ffic expenses __. 16,028 14,865 97 689 90,662 9,023 9,250 56,029 60,468 139,904 139,998 1,469 762,935 
Transportation exp. 534,452 516,738 2,931,661 2,850,809 64,282 67,853 _ 414,253 __-458,865)|_2.389,130 _ 2,496,539 15,474,270 15,060.93 
Tot.exp.,incl.oth.|_ 1,171,536 _ 1,200,539 _ 6,639,512 _6,727,270||__ 152,329 178,253 1,203,878 1,564,003||_ 4.884.878 5,278,191 29,719,768 28,974,099 
Net from railroad. ... 916,812 716,105 3, 203. 188 2,877, 422 68, ” 69.934 11,308 164.965 —300.312|| 1,614,129 2,166,467 7,511,506 8,445, 
ee vance 116,680 124,186 683, 631 682,602 9,420 9,966 57,577 79.889 330,928 429,965 1, 784, 192 1,957,791 
Uncollectibie revenue. 47 49 47 Pee Pe ae 7,812 71 72 1,019 9, 
Net after taxes, &c_|___800,085 591,870 3.019, 410 _2,194,575||___ 60,514 1,342 107,308 —388,013}|_1.283,130 _1,736,430 5,726,295 6,478,940 
Net afterrents...__. © 626,778 “604,160 2,557, 841 2,046,637|| 47,460 —11,298 5,030 489.13) 1,149,656 1,639,568 4,587,188 5,645,090 
Aver. miles of r'd oper. 348 348 348 326 323 326 323 1,363 1,363 1,363 1,3 
Illinois Central System Kansas City Southern System Los Angeles & Salt Lake 
—-Month of June-— —Jan. 1 to June 30— Kansas City Southern ——Month of June— —Jan. 1 to June 30— 
EARNINGS. 1 « 1926. « t 1926. a of —— Tae 1 to a nae = — es — 
19 
Freight revenue. ____.| 11,711,250 11,557,777 69,833,466 67,668,932) 1,321,847 1,287,196 7,615,277 7,712,216], 1.420,008 1,438,312 8,772,868 8,609,405 
Passenger revenue...| 2-194.985 2,375,361 13,578,661 13,874,558 117,599 130,723 642,356 722,193 571,180 577,104 2,339,665 2,344,990 
Tot., incl. other rev. | 14,916,966 14,962,157 89,930,795 88,343,115|| 1,608,857 1,579,314 9,199,096 9.319.558|| 2,249,303 2,238,628 12,296,401 12,031,366 
Expenses—Maint.way| 2:168,228 2,449,562 11,511,114 12,579,478 177,169 194,347 1,020,193 1,019,067 444,280 319,354 2,418,311 2,393,348 
aint. of equipm’t.. 3,683,629 3,471,774 20,073,772 19,913,860 281,552 275,558 1 B57. 160 1,560,297 429,552 396,364 2,562,593 2,440, 
Traffic expenses ___ 277,635 327,201 1,879,506 1,739,427 51,285 55,334 307,029 304,885 2,36 81,2 / 431,384 
Transportation exp_|_5.156,988 5,083,743 32,882,321 31 636,690 497 253. 96.189 2,946,614 2,967,551 653,563 _ 591,870 3,933,354 3,762,650 
Tot.exp.,incl.oth, | 11,788,237 11,829,675 69,343,280 68,562,124|| 1,098,862 1,103,695 5. 311,839 6,309.998||_1.797.397 _ 1,614,478 10,414,212 9,951,321 
Net from railroad....| 3:128,729 3, 132, 482 20,587,515 19,780,991 509,995 475. 619 . B87. 257 -009.560|| 451,906 624,150 1,882,189 2,080,045 
etn elie 980,242 ‘980.723 6,224,837 005,320 110,308 645.252 132,470 131,965 794,642 795,153 
Uncollectibie revenue. 5,050 1,745 25,494 ,382 237 7933 L'o4as 2,440 15 39 747 4,202 
Net after taxes, &c_ | _2.143:437 _ 2,150,014 14,337,184 iar 289/|__ 399.450 __ 367,692 _ 2.223.462 _2.361,868)|__319.421 __ 492.146 _ 1.084.800 _ 1,280,690 
Net afterrents___. 2 037, 093 ~ 2,063,318 13,425,596 13,578,688|| 349,416 308,939 1,941, 253 2,081,878 216,309 389,767 518,593 751,885 
Aver. miles of r'd oper. 584 6,574 6,584 6,307 784 784 784 1,208 1,207 1,208 1,207 
ny ioonate Central Texarkana & Fort ee - Louisiana & Arkansas 
—-~Monih of June— —Jan. 1 to June 30—||——Month of June— —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30— 
EARNINGS. a a 1927. 1926. 1937. 1926. 1927. 196. - - 1927. 1996. 
Freight revenue.____- 10,290,239 9,760,567 59,730,222 58,301,173 218,568 231,919 1,302,676 1,335,371 232,395 300,035 1,611,381 1,903,318 
Passenger revenue...| 1.927.088 2,027,634 11,769,462 12,185.617 10,422 1,408 57,219 63,381 . 17,732 87,879 112,449 
Tot., incl. other rev. | 13,108.755 12,684,372 77,215,770 76,577,676 245,206 a5. 853 1,463,604 1,499,817 258,547 328,357 1,779,041 2,072,720 
Expenses—Maint.way| 1,653,885 2,006,956 8,678,682 10,472,891 56,49 22,276 222,543 128 ,222 64,366 63.081 56 ,09 305,712 
aint. of equipm’t_| 3,239,568 3,032,888 17,643,206 17,687.4 26,167 34,634 138,366 144.516 61,828 62,232 379,796 ,849 
Traffic expenses_--_ 231,913 278,447 1,586,927 1,520,378 6,918 17 . 37,010 10,234 11,481 67,098 68,495 
Transportation exp_| 4.446.490 4,217,489 27,984,962 27,161,308 72,909 70,920 d 411,406 880 100,162 557,125 597,381 
Tot.exp.,incl.oth.| 9.998.360 9,934,900 58,422,766 59,201,605 174,441 145.575 899.456  786,550||__ 228,009 _—-247,389 1,428,839 1,394,042 
Net from railroad....|~3.110.395 2.749.473 18,793,004 17.376.071|| 70.768 114.278 ~~ 564.148 ~~ 713 267 30,538 80,968 350,202 678,678 
aoe | Sm capiaaee 797 ,302 815, 507 5,127,447 5,140,478 14,942 17,016 89.650 102,093 24,121 32,449 153,048 06 ,600 
Uncollectible revenue_ 2,387 1,29 7,993 ‘ 90 366 1,192 54 3 112 737 
Net after taxes, &c_|_ 2,310,706 1,932,671 13,647,564 12,219,745 55.733 97.253 474,132 —«609.982||__—_—«6..363 48.516 197,042 471,341 
Netafterrents.______ 2,224,828 1 900, 007 12,991,178 12,354,463 21,735 58,078 284,602 422,063|| —1.964 33,758 134,165 376,822 
Aver. miles of r'd oper. 4,874 4,874 4,874 4,874 81 8 81 8 302 302 302 302 
Yazoo & Mississippi Valley Lake Superior & Ishpeming Louisiana Railway & Nav Co 
—-Month of June—— —Jan. 1 to June 30—||\——Month of June—— —Jan. 1 to June 30—||——-Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1937. 1926. 1927. 1936. 1927. 1926. 1927. 1926. 1937. 1926. 1927. 1926. 
Freight revenue______ 1,413,418 1,788,867 10,053,492 9,359,416 234,106 265.144 734,459 707,209 111,831 297,185 1,349,583 1,518,086 
Passenger revenue__- 265,274 343,018 1,789,559 1 684,232) 1,436 672 18,377 25.792 8,091 22,675 66,962 108,211 
Tot., incl. otherrev.| 1.797.994 2,264,733 12,645,631 11,752,387|| 270.353 a0 ain 846,752 818,224 133,316 338,493 1,511,664 1,727,280 
Expenses— Maint. way 514,343 442,606 2.832.432 2.106.587 43 226 45,199 190,550 197,509 73,142 49,091 368,060 348,094 
aint. of equipm’t_ 438 ,636 434,026 2,396,904 2,221,512 24,296 23,328 161,322 147,675 27,481 31,129 223,236 288,122 
Traffic expenses ___ 45,722 48.754 292.579  (219'049 54 49: 3.439 3.016 14,856 11,593 75,21 67,981 
Transportation exp _ 699,806 859.126 4,845,828 4,468,254 53.018 62,505 248,701 259,913 74,084 132,100 718,592 780,607 
Tot.exp.,incl.oth. | 1,773,698 _ 1,882,672 10,834,901 9,348,416 | 125.861 136.211 633.475 _ 637,186 199,298 229,254 1,435,111 1,517,131 
Het from railroad - __- 24,296 = 382,061 1,810,730 2,403,971 144,492 173,190 =. 213,277) :181,038]} —65,982 109,239 76,553 210,149 
idee pena 178,073 160,356 1,068,436 ‘841.745 26,586 11,599 103,597 74,130 22,000 22,000 132,000 132,000 
Uncollectibie revenue_ 2,663 451 7,501 2.534 eee eee, ) if ee | || 42. 132 859 
Net after taxes, &c_| —156,440 221,254 734.793 _1,559,692||__117.906 _ 161,591 109.680 —106,908||_—88,024 87,107 _—58,902 77,290 
Net after rents___.-_- —189.555 154.617 405.535 1,181,569) 112.529 160,007 91,696 85,.739|| —107,679 52,767 —231,361 120,468 
Aver. miles of r’d oper. 1,710 1,699 1,710 1,432, 160 160 160 160 337 337 337 337 

















*Includes operations of Birmingham & Northwestern Ry beginning May Ist. 
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RAILWAY EARNINGS 
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Louisiana Ry & Nav Co of Texas! 
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wittane 3 ay Co of Texas ot , Mississippi Central Montour eile 
7 ——Month of June——- —Jan. 1 to June ——Month of June—- —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 
EARNINGS. 1927. 1926. 1927. 1926. 1927. d 1926. 1927. 6. 1927. J 1926. 1927. 1926. 
Freight revenue______ 65.293 80.315 462.479 559,956) 106,652 113.561 714,655 697,327 99,481 103,577 639,476 396,431 
oar ~ sone. -- ‘870 5.664 24.728 34.157 8.475 9:170 51. 58.017 152 413 1,882 1,746 
ot., incl. other rev ; 91.346 510,112 627,044|| 120,539 127,344 794,416 782. 373|| 100,074. 104,578 644,754 401,924 
E aint.way 17:419 14:900 128.951 111.656 16.177 1238  113:305 118.027 28:137 27.534 143.857 113,263 
A et ae a a ee Rs i iB 
Transportation exp - 34.871 47.900 241.257 . 39°140 34.599 221/532 212.009 20,086 17.592 147,185 93.413 
Tot.exp.,incl.oth. 73,951 90.676 506.567 577,091 97.640 103,151 586.572 579.754 96,785 101 oe 615,194 490,586 
Net tr from railroad___- = 957 ; 676 ma Ds 49.953 — 22,899 ~~ 24.19 3 — 207 Baa 202,619 3,289 "Bas oe 860 —. 662 
ae ‘Oe nes 0° a: ee ee — on oo ee ee 
Net after taxes, &c_| _—4.949 _—3,334 _—20.505 25.879 16,193 15,562 157,757. _145,388||__—1,954 _ —2,590 3768 —104,670 
Net after rents______- ~~ —17,256 =I 556 556 "108,307 307 = 92.2 232|| 20,994 24,497 174,02 184,168|| 32,187 31,121 191,003 ,225 
Aver. miles of r'd oper. 206 161 161 161 161 57 57 57 57 





ar. ’ Neshialie 


Missouri & North Arkansas 








Nashville Chattanooga & St Louis 


















































































































































































































— Month of June— —Jan. 1 to June 30— a of June— —Jan. 1 to June 30— — ae nth of June— —Jan. 1 to June 30— 
EARNINGS. —- 2 1927. — 5 a 1926. i a -- v 1926. 1927. » 
Freight revenue-_-__-_ 9,401,368 9,565,161 57,791,272 57,325,255 125,625 115,187 704,819 685,363 1 874-637 1,320,349 8,524,132 8,78 
Passenger revenue__.| 1,668,586 1,940,599 10,041,686 11,163,570 14,375 15,857 ,432 92,182 323 ,737 372,589 1 958.179 2,295, 380 
Tot., incl. other rev. | 11,735,466 12,174,750 71, 586 72,496,273 148,518 141,090 848,907 829,905); 2,000,692 1,837,009 11,499,587 11,932,464 
Expenses— Maint.way| 1,989,698 1,796,864 11,195,484 10,136,735 38,840 45,161 225,790 284,292 304,178 "295, ‘647 1,571,432 1,928,585 
one of equipm’t_| 2,759,896 2,745,399 16,730,304 16, 944 16,906 28,423 96 ,23 159,109 387, 123 419,143 2,332,900 2,441,449 
Traffic expenses _._-_ 4,4 258,536 1,581,995 1, .985 9,767 9,143 57,408 50,718 89,673 ’ 517,888 78, 
Transportation exp_| 4,081,074 3,964,813 25,337,801 25,613,026 53,787 55,453 315,031 332, 488 ,643 654,270 4,197,672 4,332,065 
Tot.exp.,incl.oth. 514,698 9,129,977 57,140,829 55,746,640 127,382 145,994 739,177 872,482|| 1,540,928 1,523,964 9,129,459 9,667,746 
Net from railroad... | 2,220,768 3,044,773 14,699,757 16,749,633 21,136 —4,904 109,730 42.577 459,764 313,045 2,370,128 2,264,718 
, Pr aes 544, 672,094 ‘ : ,634,060 2,350 2,350 14,371 13,045 70,000 75,000 430,000 450,000 
Uncollectible revenue _ 1,180 6,697 y 14,349 11 261 112 207 3,120 1,075 
Net after taxes, &c_| 1,674,725 2,365,982 11,292,968 13,101,224 18,785 —7 265 95,098 —56,570 389,652 237, 838 1,937,008 1,813,643 
Net after rents______ 1,632,974 2,437,035 10,987,995 12,920,764 7,796 —19,161 31,841 127,450 346,161 227.483 2,007,689 1,715,544 
Aver. miles of r’d oper. 5,064 5,063 062 5,063 364 354 364 364 1,259 1,259 ,259 1,259 
Louisville Henderson & St Louis' Missouri-Kansas-Texas RR Nevada Northern 
— Month of June— —Jan. 1 to June 30— incieding Wichita Falls & Northwestern||—— Month of June— —Jan. 1 to June 30— 
EARNINGS. 1927. 1926. 1927. 1926. h of June— —Jan. 1 to June 30— 1927 1926. 1927. 6 
$ 3 3 & ~~ 4997, 1926. 1927. 1926. $ $ $ 
Freight revenue_____-_ 226,664 219,120 1,552,806 1.458.608 2, 199. 135 2,252,785 + 851,271 12,829,799 69,382 75,492 394,084 378,458 
Passenger revenue. _ 48,559 52,973 305,622 4,828 348,169 420,785 2:07 ,960 ,266 743 5,910 8,012 37,926 8,14 
Tot., incl. other rev. 292,415 289,344 1,962,118 1, sie 132|| 2,743,082 2,858,268 17,160,320 16,296,449 82,671 90,872 475,936 468,220 
Expenses— Maint. way 67,757 83 ,042 356,09 1,600 526,805 "305.731 2,205, '300 1,597 ,509 11,092 10,351 68 73,744 
aint. of equipm’t_ ,269 510 289,019 383" 166 641,575 712,675 3, Bars +04 3,980,187 ,039 ,03 29,234 34,689 
Traffic expenses___ 8,979 ,842 46,853 45.01C 65,790 69,460 305 367 ,301 93 87 57 ,220 
Transportation exp_ ,364 96,783 639,991 621,525 706,744 699,588 4 B74 954 4,360,928 14,949 16,125 94,611 89,589 
Tot.exp.,incl.oth. 225,580 242,957 1,420,108 | 1,434,534); 2,050,394 1,890,119 11,681,877 10,877,315 36,001 37 ,067 34,373 232,522 
Net enn railroad ___ . 6 83! 46,387 560,010 433 ,598 692,688 149 5,478,443 5,419,134 46,670 53,805 241,563 235,698 
, erda <atea i mabepaes 15,961 14,768 123 ,343 108,250 153,009 197,721 1,141,688 1,232,966 ¥ ,760 48 ,238 59, 
Uncollectibie ee Be ae 80 173 ,668 840 4,636 i errr 14 3 2 
Net after taxes, &c. 50,858 31,619 436 587 325,175 538,011 769,588 4,332,119 4,177,426 36,006 45,031 __ 193; 289 176,445 
Net after rents______ 47 ,063 26,881 398,295 282,263 544,941 777,827 4,391,745 4,394,656 37,830 44,396 197,512 182,520 
Aver. miles of r'd oper 199 199 199 199 1,799 1,799 1,799 1,799 16 165 165 165 
Maine Central Missouri-Kansas-Texas Ry of Tex Newburgh & South Shore 
—-Month of June—— —Jan. 1 to June 30—||\——Month of June—- —Jan. 1 to June 30—||——Month of June—— —Jan. 1 to June 30— 
EARNINGS. se ae « % = ik —- 1927. 1926. — i — @ 
Freight revenue______ 1,132,889 1,203,286 if 573,510 7,261,170 1.089.869 se - (Re ° B- °° ee ee 
Passenger revenue___ 304,423 334,718 1,774,422 1,898,680 33 (yf [Te «| Gy *« iia pia ae 
Tot., incl. otherrev.| 1,609,101 1,713,208 10,243,927 10,070,267); 1, 775 oF 1,642,035 iv 336,301 °. 671,838 147,619 171,127 863 ,695 999 ,984 
Ex mses—Maint. way 309,95 305,851 1,652,472 1,596,795 302,715 56.55 1,527.1 54 1,560, 101 34,649 36,422 122,270 117,815 
aint. of equipm't_ 289,034 286,133 1.938.760 1,949,631 231, A320 210,287 1,549,625 1,313,408 38,733 39, ‘918 227,775 247,152 
Traffic expenses___ 21,433 16,407 94,222 1,180 309 50.983 305,203 ke, RRP erreurs re 
Transportation exp_ 611,152 627,166 4,068,879 4,084'325 ean'se7 652,763 4,230,442 3,994,597 63 ,865 65,303 372,856 425,504 
Tot.exp.,incl.oth.| 1,285,926 1,288,797 8,098,574 8,023,255)! 1,311,825 1,326, 269 8,093,660 7,564,122 141,436 145,534 748,149 | 814,728 
Net from railroad___- 23.175 424,411 2,145,353 2,047,012 163,428 315,766 2,242 ‘641 2,107,716 6,183 25,593 115,546 185,256 
ieapay queens 113,914 102,105 683 ,486 596 ,536 69,776 52,500 er 267 oe 8,324 13,498 71,181 ’ 
Gacebssahistersans. 43 100 155 258 225 710 4,172 iP oer og 
Net after taxes, &c_ __ 209,218 322,206 1,461,712 _1,450,218))___ 93.427 2 262, 2,556 _ 1,910,202. 1,785,982 mx AC 12,095  _—- 44,365 __ 105,172 
Net after rents_ 194,184 319,997 1,225,144 1,367,809 von 338 ~~ 110, 0.337 ~ 900,634 oes 792, 097|| = —384 13,816 ~ 74,190 125,360 
Aver. miles of r’d oper. 1,121 1,121 1,121 1,121 1/389 1,389 1/389 : 7 7 
Midland Valley Missouri Pectite New Orleans Texas & Mex System 
—-Month of June— —Jan. 1 to June 30—!||—— Month of June— —Jan. 1 to June 30— New Orleans Texas & Mexico 
EARNINGS. 1927. = os if *« a | = - is 1926. = we of 1826, —an, | to on a 
Freight revenue______ 285,365 320,139 1,659,630 1,811,962|| 7,590,008 8,410,765 48,006,493 51,003,132 118,888 326,90 1,182,825 1, ERO. P12 
Passenger revenue___ 26,622 29,921 175,272 184,228)| 1,237,163 1,334,921 7,175,978 7,755,671 15,562 36191 164,696 199, '370 
Tot., incl. other rev. 322,975 359,986 1,906,044 2,071,060)| 9, 667, 918 10,578,179 60,143, +94 63,722,196 146,039 372,337 1,416,925 1,839,130 
Ex mses—Maint. way 70,069 73,118 310,380 323 ,998 ee 066 1, 975 10,096,9 9, ,867 71,360 39,757 321,910 244,861 
aint. of equipm’t_ 38,399 6,272 225,959 219,339); 1 984.518 2 227,546 12,117, 654 13 ,387 ,302 78,363 77,278 434,585 402 ,847 
Traffic expenses___ 7,084 6,953 43,449 38,558 288,691 129 1,744, 1,626.1 09 8,077 85 50,779 55,491 
Transportation exp _ 87 859 3'423 517.929  528,120/| 3,622,079 3, err. ‘415 23.138. O91 23,097 ,832|| 101,396 93:599 566,609 512,125 
Tot.exp.,incl.oth.| 219.813 218,816 1,193,038 _1,220,763|| 8,282,963 8,248,551 49,487,074 49,776,037|| 274,099 234,132 1,456,444 1,303,801 
ot seams railroad ____ 103,162 141,170 713,006 $50,297!) 1,384,955 “2, 329,628 10,656,831 13,946,159 “128 ,060 138, 205 © —39, 519. 535,329 
Rathi Se aaa 16,525 20:375 116.275 108,247|) °375,165 444, 902 2,515,466 2,717,484 19,800 26,586 199,213 154,736 
Uncollectibie revenue.  .  gntewe 741 173 ,183 2:738 20,559 Cl izes "237 378 
Net after taxes, &c_ 86,576 120,795 595,990 __ 741,877 1,006, 607 _1,881 988 8 120, 806 11, | ,212,682 _—147,860 _ 111,523 240,91 969 380,215 
Net afterrents.._____ 65,722 104,390 486 ,236 634,670) ~~ 684,945 1,466,796 5,871,007 8, 3.728, 200 —92,253 156,140. +30, 10,756 655,893 
Aver. miles of r’d oper. 364 364 364 364 358 7,347 1353 7,3 191 191 191 
Minneapolis & St Louis Mobile & Ohio Beaumont Sour Lake - il 
—-Month of June— —Jan. 1 to June 30—||\——Month of June—— —Jan. 1 to June 30—||——Month of June— —Jan. 1 to June 30— 
EARNINGS. 1 _" ve = ei we 1 : - —: 926 i 1926. 
Freight revenue______ 1,094,277 993,535 5,685,939 5,882,395)| 1,268,134 1 ett Ue 8,516,803 169,971 214,929 1,308,444 1,202,784 
Passenger revenue___ 78,722 92,561 549,615 574,931 103,798 109,719 624,979 677 ,347 18,052 31,696 148,785 187,772 
Tot., incl. otherrey.| 1,238,171 1,150,425 6,603,629 3,4 1,455,913 1,572,223 8,985,798 fe 688 ,717 198,89 260,560 1,535,981 1,465,276 
Expenses— Maint. way 222,460 242'230 1,261,735 1,396,308 225,457 "24 9,057 1.346.435 ,365 ,264 32,174 27,050 "237, 555 162, 
Maint. of equipm’'t_ 264,805 273,451 1,633,538 1,647,923 304,513 295,173 1,642,336 " '832, 371 33,768 37,431 213,862 ’ 
Traffic expenses___ 35,78: 37,456 211,886 | 218,477 53,886 53,312 22,75 826 6,734 7,206 41,569 44,721 
Transportation exp_ 512,182 518,364 3,183,736 3,186,678 523 ,394 526,832 3,321,537 3,328. 986 97 443 80,744 624, "764 528,055 
Tot.exp.,incl.oth.| 1,077,556 1,115,081 6,559,105 6 708,915 _1,153, 661 1, 1171, 002 6,918, 753 _ 7,109,933 181,812 164,624 1, 185,750__ 1,005,615 
Net from railroad____ 160,615 35,344 44,524 134,544) 302,252 ~~ 401, ,221 2,067,045 2,578,784 17,082 95,936 350,231 459, 661 
| Pee 61,218 60,396 323 ,892 378,511) 87.000 114.727 507. 13 362 3,627 6,898  Cr38,448 41,530 
Uncollectible revenue - 122 1,26 1,648, 446 655 , 33% 13 290 1,092 
Net after taxes, &c_| _—_—99,337 —25,174 _—280,629 _—7245, 615| ae _ 214, 806 __ 285,839 _1 = 558, 065 | 1 962, 089 m — 442 ee 88,994 ae 388,389 = _Al ,039 
Net after rents_______ 54,019 ~—47,116 —573,885 —406, 839) 189, 664 256,076 1,305, 082° 1 ,674,367 5,455 ade tf —40,201 
Aver. miles of r'd oper. 1,627 1,627 1,6 1,627 1,161 1,161 "161 1,161 144 126 
Minn St Paul & Sault Ste Marie) St Louis searriaitedlia & Mexico 


EARNINGS. 


Freight revenue__-_-__- 
Passenger revenue_-__ 
Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’'t_ 
Traffic expenses__ 
Transportation exp - . 


Tot.exp.,incl.oth. 


Net from railroad __-_- 
TOnes .... 
Uncollectible revenue _ 


Net after taxes, &c_ 
Net after rents__-_-_-_- 

















Monongahela Connecting 








Aver. miles of r'd oper. 








—Month of June— —Jan. 1 to June 30—|| — Month of June-— —Jan. 1 to June 30—|| —-Month of June— —Jan. 1 to June 30— 

1927. 1936. 1937. 1926 | 1927. i 1037. 1996. i 1096. 1927. 1926. 

| 

3,159,996 3,199,504 16,644,158 16,916,294 | ciewen Meteca. '' | Seams: ______j]| 495,006 485,802 4,066,262 3,639,013 
__ 483,774 573,048 2,633,640 2,875,363) | s ---- __ ------ ___------||__ 107,407 __:106,129 669,811 _ 689,519 
4,000,511 4,157,730 20,942,583 21,606,.410| 157, 102 775.021 1.061.379 1.125.414||~ 649,834 635,304 5,075,906 4,672,403 
717,077 669.897 3.186.305 3.185.845 22'614 19,296 107 ,642 111,525) 111.560 140,776 877 305 858,054 
742,477 “71. 79 4,363,969 4,448,765 30,529 32,076 200,008 208,958 110,695 113,565 717,864 696,512 
88,800 76,152 442,397 443,485 395 395 2,268 2,268 22,542 20,938 141,085 130,239 
1,348,131 1,493,221 8,392,165 8,769,899) 66,552 73,214 454,661 _ 510,7 '731| __ 148,864 1 170,913 1,368,875 _ 1,231,971 
3,052,729 3.170.280 17,170,047 17,671,916 123,460 128,177 __784,181 852 689 __ 431,010 460,694 3,286, 616 | 3,022,995 
~ 947.782 987,450 3,772,536 3,934,494)) 33,642 46,844 277,198  272,725|| 218,824 174,610 1,789,290 1,649,408 
230,064 229,454 1,356,972 1,393,154 8,503 9,241 57459 37,830 34,815 30,579 207 ,463 183 ,484 
103 502 3,462 3.700 Pa ey eo 73 163 —S_— 2,361 _. sar 
717,615 __757,494 2,412,012 _ _ 2,537,640) 25,139 ___—-37,603 219,739 234,895 | 183,931 __ 143,868 _1, 579, 466 1,465,508 
~~ 612,799 639,995 1,795,677 2,004,561)! 25,109 33,324 203 967 221,787 150,981 91,332 1,175, 424 1,089,485 
4,396 4,400 4,396 4,400) | 7 7 7 | f 550 550 
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RAILWAY EARNINGS 


[Vou. 125. 








EARNINGS. 
Freight revenue 


Passenger revenue... 
t., incl. other rev. 

Ex = Maint.way 
aint. of equipm't. 

Traffic expenses 
Transportation exp - 


Tot.exp.,incl.oth. 
Net from railroad --- 


Gaeollectibie revenue. 
Net a = &c. 


Net after rents - 
Aver. — hey = d oper. 


EARNINGS. 


Freight revenue 
Passenger revenuce--- 
, incl. other rev. 
me. Maint.way 
aint. of equipm’t- 
Traffic expenses - - 
Transportation exp- 
Tot.exp.,incl.oth. 


Net pees railroad - _-- 


Tax 
Uncollectible revenue. 
Net after ag &c- 


Net after ren 
Aver. miles ofr rd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- - - 
Tot., incl. other rev. 
Maint.way 
aint. of equipm't- 
Traffic expenses - - - 
Transportation exp - 
Tot.exp.,incl.oth. 


Net after i &c- 


Net after re 
Aver. miles of Me oper. 


EARNINGS. 


Freight revenue 

Passenger revenue. -- 
Tot., incl. ener na 

Expenses—Maint.wa 
Maint. of equipm't- 
Traffic expenses - -- 
Transpomation exp - 


Tot.exp.,incl.oth. 


Tax 
Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
nses—Maint. way 
Eapraine. of equipm't_ 
Traffic expenses. 


Transportation exp - | 


Tot.exp.,incl.oth. 
Net pens railroad _-.-.- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 
E ses—Maint.way 
aint. of equipm't- 
ffic expenses --_- 
Transportation exp_ 


Tot.exp..incl.oth. 


Gaeollactibie revenue_ 
Net after taxes, &c-_ 


n 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
E ses—Maint.way 
aint. of equipm’'t_ 
Traffic expenses --- 
Transportation exp - 


Tot.exp.,incl.oth. 
Net from railroad --.- 


‘axes 
Uncollectible revenue- 
Net after — &c- 


Net after r 
Aver. a hy of r ea oper. 


New Orleans Great Northern 
—-Month of June— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926 


3 By 
215,530 293.161 1,374,677 1397298 
24.265 27 ,630 141,868 153,267 


New York Chicago & St Louis 
— Month of June—- —Jan. 1 to June 30— 
as i 1926. 1927. 1926. 


$ $ 3 
4,146 566 3.273408 24,978,007 25,194,898 
174.356 837 699 887 ,642 


Northwestern Pacific 
— Month of June— —Jan. 1 tw June 30— 
1927. 1926. 1927. 926 


$ 
349 ,437 383,994 1,638,544 1,854,533 
189 834 199,164 888 677 953 581 





258.974 1.575.779 1.526.793 
33.063 ‘(257 82:874 
42.221 
444.116 


4,476,923 4, 5, at 26,654,971 26,974,187 
8,280 02,557 3,127, 7.925 
500. 940 5.292:507 5.229.676 
122,506 696 33,217 

1,533,116 1,495,600 


2,806,191 3,102,754 
58 





1,046,057 
450, 
113.928 

438 


1 
9.405.642 9,377,782 
3,373,284 19,476,884 19,641,630 
2,234 


178,08 05 
250,947 1,512, rot 4 1 506. 362 
55 132 1,84 


3,274,640 


1,202,283 
269, eH 

















57,321 


82 
274 


New York Central System 
New York Central RR 
— Month of June— —Jan. 1 to June * 
1927. 1926. 927. 1926 
20,221,943 21,348,696 120888, rr 120609, 095 
9 447 ,045 9:396.760 47 506.499 47,408,277 


58,413 
47.54 
274 


392,575 
275,94 
274 


366.320 
a 286 336 


7,553 
933,091 | ,155 


5S BSG 5.818.642 
764.041 ere 4,659,327 4,890, 
1,691 1,691, 





1.691 


‘aa York Connecting 
— Month of June— —Jan. 1 to June 
1927. 1926. 1927. 


236 


am 





33,891,667 35,201,738 192432,873 192356,108 
4,816,554 ty 668 ,555 
6,425,759 889 

3 1367 624 


86 
10,949.688 10,913,024 68,168,379 66,081,297 


"149.478 
82 


359,671 





24,151,334 24,589,662 146215,342 pees 141 


“9,740,383 10,612,076 46,217,581 47,570,967 
2 Ae 468 2, ol. oes 12,914,222 13: 348. 768 
,038 31 63 .862 78 662 











601,706 


$ _ 
1,304,242 Lf a67 














ETE 5001-030 33,239,447 34,213,537 

6, ,668,9 1, oS a0} 4: 2 
6,930 6.925 930 

Cincinnati Northern 


——-Month of June— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926. 


380.290 2,213 ‘55S 2,203 ,649 
6,777 33,198 39.6 














6.925 


4 
360 ,843 
5,490 








New York New Haven & Hartford 


inaludeg, Central New England 
— Month of June— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926. 
6 1h 556 6,721,591 36,704.829 37 ,069 ,382 
4,106,539 4,258,145 23,888,388 24,106,739 





377 ,016 
54,661 
96 ,294 

6,525 

120,075 


397, thy 2, oat" 677 2,287 818 
50,498 281,184 253 ,903 
67,161 469, 337 402,550 

39,14 35,0 

118. oe 754, 287 758,910 


852,478 i. 298, or 68,089,809 68,785,659 
1,785,546 2,0 Ss Bory bie Std 3 
2,314,141 2,469, ts 





1,612,575 _ 1,515,207 
682,102 772,611 
143,478 150, O70 


290 ,780 


"6 236 —in L7 743 at 
570 25,209 
Cr 








65,667 
41,521 
244 


116,533 


~_ 538 333 
16.7 701 


~ ae O44 


__ 622,504 
. as B+ 


Cleve Cinc Chic ny si L mh. oa & Ms, 
—-—Month of June— —Jan. 1 to June 30— 
1927. 1926. 1927. 1926. 


> $ 3 3 
5,560,083 5,830,699 34,006,291 33,624,498 
1,432,256 1,515,420 7,653,479 7.863.505 


13,583 “ 14,180,955 
90,110 85,925 534,16 493,110 
3.776, AO 4,038,940 24,075, nt 24,342,809 
8,472,459 9,152,945 50,600,765 51,237,481 
“3,380,019 “S14 45.994 4 17,429.04 044 17,548,175 
508,613 159, ae f a | 718 
1,987 a ctr 7,027 6.591 
_2,869, 419 2, 2,659, 767 14, 262,244 14,689,869 
2. as Yi 120 “2.¢ 058.2 295 To. 212,820 11,430,959 
2178 2,197 2,175 2,197 
New York Ontario & Western 
—-Month of June— —Jan. 1 to June 30— 
a — 1927. . 
764,361 993,773 3, or: 307 4,173,222 
214,745 199,258 1,874 736,605 








7,626 452 
1,074,946 
1,596 ,592 


153,565 
2,712,327 


8,004,951 
,060 ,328 
1,655,140 


137 ,864 
2.602.636 


45,419,324 45,327,808 
5,224,731 4,989,533 
9,848,289 9,747,747 

868,611 779,940 

17,076,730 16,436,690 





























116,362 
103,015 
477 





es - 


SSesies 


1,295,627 


7 653,255 
1,255,175 
1,524,061 


1228 
2,435,328 
5,794,171 


1,859, 
673,296 
447 


_1,185,341 1,414,536 3,679.07 
) 2 1 the f 615 452, 
6,668 ,682 6,67 
IS ona Railroad 


Includes Penn C Grand Rapids & 
beste ndiana and P Ccastl 





& 
@ 





3 





Oe 








—-Month of June—- —Jan. 1 to June 3 
39,267,565 41,252,854 233912,690 235953,756 
11,968,789 12,613,818 69,667.358 70,646,380 
Xe ,374, at 59,364,630 333672 ,038 336815, f+ 





213 p 90 

19,993,502 20,355,155 125349.659 125788.333 
42,466,003 44,478,717 258840,163 269308888 
13, 3.908.378 T; 14,885,913 74,831.875 67,506,611 ‘611 


376 3,621,955 16,183,287 15. 961, 
9,401 10,284 96 ,928 137, 193 
10,196,601 11,253,674 58,551,660 51,408,324 
8, 8,961,347 9, st 561 51,165,065 43,701,010 
10 0,518 10,502 10,518 


ee ee & Atlantic 
— Month of June— —Jan. 1 to J 3 
1937. 1926. 1927. ° “Toe. 


3 
92,587 85,658 414,219 4 
33,177 36,708 142,068 1 








1 
4 





9 
436% ‘058 


1,166,709 
70,489 


1,398,098 
7,104 
611 


16.401 
520436 


Dag 5,927,292 
764,7 


64,796 
1,308,376 
107 ,156 


0 95,615 
2,681,116 2,644,359 


1 891 
5 ,067 

50; 150 
2,406 
82,605 


130,406 
21,161 
54,703 

2,827 
81,980 


594,343 





5,881,912 


1, are ,b40 2,197,407 10,315 


936 


5,807 544 
"481,606 
236 


35,103 375 a4 a 908 


949 1 
2 As 419 
6,798 





918 
911 


26%): 


__ 365,560 


~ 800.849 849 
0,000 
14 


“1,018,238 
~~ 379,860 
50,000 


_ 5,101,542 
547,934 
300 ,000 

682 


2 __ 4.964.121 


963,171 
300,000 
190 





1,323 396 
1,205,3 5.389 


—Month of June— —Jan 


1927. 
3 


1,715,565 (7,825,732 8.546,071 


1,580,923 
2,391 


»208,771 
2,397 


Indiana Harbor Belt 


1926. 
3 


1927. 
3 


8,052,531 
2,391 


1 to June — 


1926 
3 


250,835 


329,853 





201, 230 
569 


— Month 
os 


321,879 
48 ,905 


264, 886 


of June— 
a 


363,014 
50 548 


246.252 
~—43,4 Ary 


New York Pn A West’n 
—dJan. 1 to June 30— 


1927. 
$ 


1,897,751 
290,562 


361, 514 
569 


662,981 


1926. 


3 
1,867 ,839 
305 396 


154,244 


164,485 


=. 7353 34,079 196 173° 


5,175 





— 22,530 


1927. 


3 
1,046 ,466 
2,432,764 


—39 ,254 


—” 453 ~=38.033 214.75 54 207,15 


— 208 ,321 





; 
) 
=207,909 
30 


Long Island 


— Month of June— 


1926 


3 
1,057 ,732 
2,380,051 


—dJan. 1 to June 3) 
1927. > a 


5,799,850 5.508, 498 
12,020,688 1? 398,814 





953,472 
109,551 
105,997 


4,45 
370,335 


2,390. 407 


2.397.635 


412,663 
47,259 
57,172 

5,145 

200 ,350 


462,894 
57 887 
67,36 


185.071 


2,441,774 
85,591 
687 
30,381 
1,270,620 


2,470,595 
313,785 


363,311 
26,881 
1,183,753 


3,695,454 
594,405 


1,412 308 


3,669,087 
8,732 

549. 122 
34,719 

1,352,807 


19,051,169 18,204,141 
3.153.720 2'673:707 
65 464 5.000. 843 
747 8,780 
8,304,713 7, O96 ,979 





616,785 


336 68 
625 


4,295,710 


1,362,336 
271,999 
510 


3,922 3386 


1,518,947 


267 ,020 
4,223 


321,301 


p24 1302 
“a 


327 ,964 


“734.930 ~ 386,626 509.817 


29,234 


2,055,148 
170, Pel 


1,960,778 


5 
175 


81 
404 
48 


_ 2,698,888 


~ 996,566 
314.41 7 
2,048 


2,505,702 
1 163.385 


ee 


3,431,275 


15,619,894 14,510,738 
693 403 

884,760 745,289 
32,041 3,788 





195,040 
Beat 


—Month of June— —dJan 


1927. 


$ 
5.155.496 
1,897 728 


~_ 283,488 
198, 106 


1,089 ,827 
96,157 
116 


ER Central 


1926. 


1927. 


1.247.704 
931,862 
116 


1 to June 30— 
1926. 


3 5 
5.677.276 30,682,181 32,619,293 
2,151,993 9.449,319 10,249,883 


62,811 


105 ,696 





44, 476 
134 


1 ‘a 
8,677,699 
613,577 


92,250 
135 


1926. 


3 
8, + 335 
1,185 


215.354 
59,528 
134 


Norfolk & Western 
—Month of June— —Jan. 1 to June 30— 


1927. 


50,564,025 
3.472 ,245 


3 
48,985,484 


334,365 
253,459 
135 


1926. 


3 ,636 ,830 


__ 680,101 
488, 267 


7 - 
626,018 
21,545 


$98,330 


615,858 
397 


2,514,474 2,944,326 


1,500,681 1,868,916 
401 397 


Monongahela 


—Month of June— —Jan 


1926. 
3 


537,211 
18,993 


1 to June 30— 
1926. 


3,301,390 
136,936 


1927. 


3,711,124 
156,485 





7,787 800 


2,669 
1,431,272 

134,329 
2.438 283 


8,651,105 44,506,466 47,482,732 


1,112,681 
1 475.245 


4,806,737 
8,390,019 


5,068 ,783 
9,083 ,976 
671,956 


113,930 751,522 
2.497.233 14,850,761 15,167,131 


9,594,654 


2,407,350 


9, oy ane 

1,466,013 

1 ooo. be 
109,3 


2,380, tit 


55,983 ,850 
7 480,353 
11,439,611 
57 10% 

14,782,757 


1 
1 


54,564,563 


7,493,255 
0,405,670 

644,922 
4.496.753 


34 636 
5,000 
33: 000 





885 
144,902 


560,870 
68,193 
69.410 


1,020 
123,184 


ay 9's BEY 3,481,460 


60,000 396,779 
00, ,289 
6,312 .540 
1,019,961 950,645 





5,344,494 


“2.443.306 
561.928 
594 


5,540,112 30,921,859 32,067,254 


110,99 
573. enn 


13,5 
2,985.5 
13, 


e44 1 
86 
143 


5.415.478 
3,031,963 
14,187 


5.896.909 
3,697 .745 
850.000 
21428 


5,927,989 


3.964.767 
825,000 
50 


C 


20,392,516 


35,591,334 


5,100, 000 
7 622 


34,047,539 
20,517,024 
4.575.000) | 


6.816 


315,056 
~~ 338,580 


270,747 


290,12 
28,921 
180 


1,943,145 1,832,978 
1 1.959.966 “T,.648,452 


4 
176,500 1 
196 50, 492 








1,880,784 2, 5. aR 10,585.878 12,369,328 


1, way 897 2 386. aT 10, an | rit 11,630, eri 


Pre & Mn rl 
— Month of June— —Jan. 1 to June 30— 


a 
2,498 ,247 
219,001 


1926. 


1927. 


8 


1926. 


$ $ 3 
2, 333. Bie s ct eH sf 121,044 


855 


24,613 





2 845.317 


3,149,417 15,284,894 15,935,208 





3,084, 926 
2,2 


| 


3, 505.08 985 16,682,262 17 638. 998 


2,241 


Norfolk HE el 


—Month of June— —Jan 
| 1927. 1926. 


3 
813,355 
74,564 


1927. 
$ 


4,438,768 
300,711 


. 1 to June 30— 


2,241 


1926 


3 
4, rt i 220 
407 ,095 


___ 313,559 


—_261,022 


~ 215, B04 


~ :189,7 773 


1,783,270 
1,1 


1,496 856 
699 1,006,414 
169 150 


an PB con! & Seashore 
— of June— —Jan. 1 to June 30— 
1926. 


927 


3 
441,865 
503,199 


1926. 


3 
459,900 
580 896 


1927. 
3 


2,517,617 


$ 
2,438 ,87 
2,549,730 02 5 


3.027 .465 





2,802 ,067 
395 427 
773,307 

28,272 
855.424 


5571: os 
385,613 
oN 336 


2,185 
839'819 


ieaenate 
2:233 552 
5.347.195 
152,182 
5.384.978 


~~ 


wi to 


ANwNo}r 


318. OTF 


930,754 


5,013,709 
610,420 
760,790 
149,024 

1,823 807 


4, 1956, ,083 





7 
453.161 


1,089,795 
214,270 
160,789 

21,359 
454.756 


5, tt 734 
1,835 

O72. 050 
99 ,267 
2.652.550 


5,720,178 





2,132,230 


669.837 
$85.00) 


2,239,437 


431,581 
143,900 


13,610,285 
2,688,951 
982,400 


13, 


to 


ro) 

Dbsllin| minMow!] < 
SSDs eens |e 
naodiian NOD 


= bo! Go] Or Ora) -_ 
Doll bol] Rom ee! 


- 


WN Cr = BOO 
© 
S 
_— 
_ 


moo 


607.697 





61,510 
239 


“3,462,311 


3.448 ,006| 


___798,917 





~~ 329,010 


1,551,398 
304 ,060 
1,282 


1,508 ,077 
295,829 
2.687 


~ 194,819 
109,127 
29 


882.041 


207,754. 5 


110,505 
23 


4.789.273 


531,461 682.009 
a 182 229, O37 
1,2 1:296 





484 336 





287 681 
eas 


1,706 328 
3,891 ‘133 


Gj 


— 
x 

tN 

| 


es 


136, 


> 
ND 
wes 


15, 


_267.261 
~ 217,214 
931 


1 242.056 





1,007,930 
931 


1,209 563) 


946,149) 
931 


85,663 


70,904 
378 


97 ,226 


70,063 
378 


304,068 452,576 


230,753 308, wiz 


578 





AuG., 1927.] 


RAILWAY EARNINGS 


11 








EARNINGS. 


Tot., incl. other rev. 
Maint. way 
aint. of pho mad t. 


Transportation ¢ exp. 

Tot.exp.,incl.oth. 

Net from railroad___-_ 
Taxes 


Net after taxes, &c_ 


Net after rents_______ 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Maint. way 
aint. of equipm't. 

ic expenses _ 
Transportation exp - 
Tot.exp.,incl.oth. 
hd roms railroad ____ 


Net after taxes, &c_ 
Net after rents______ 
Aver. miles of r’d oper. 


EARNINGS. 


Tot., incl. other rev 
aint.way 

‘Maine of equipm’t_ 
fic expenses___ 
ltaeeestnen exp. 
~~ Pot.exp.,incl.oth. 
Net from railroad__-_-_ 





--<-<-= 


e Net after taxes, &c_ 


et after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


Zreight revenue______ 
Passenger revenue. __ 


“Tot., incl. other rev. 
Maint. way 
aint. of equipm’t_ 
ffic expenses ___ 
Transportation exp_ 
Tot.exp.,incl.oth. 
ee Som railroad. __- 


Net after taxes, &e- 


Net after rents_._____ 
Aver. miles of r'd oper. 


EARNINGS. 


Tot., incl. other rev. 
Expenses—Maint. -way 
Maint. of equipm’'t- 
Traffic expenses___ 
Transpcrtation exp- 
Tot.exp.,incl.oth. 


hed frome railroad ___- 





Net after rents 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
Ex Maint.way 
Maint. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.othk. 
Hos tr from railroad__-__ 





Net after taxes, &c_ 
Net after rents_______ 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue-___ 
Tot., incl. other rev. 
E nses—Maint. way 
nat. of equipm't-_ 
ffic expenses___ 
Sanmotiien exp- 
Tot.exp.,incl.oth. 
Net from railroad -_-_-_- 


axes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents__-_-__- 
Aver. miles of r’d oper. 















































































































































































































































































































































Peoria & Pekin Union a 4 Omaha & Kansas City St Louis Southwestern System 
—-Month of June— —Jan. 1 to June 30— June— —Jan. 1 to June 30— St toute Southwestern 
1927. 1926. 1937. 1936. 1927. 1936. 1927. 1926. — Month of June— —Jon, 1 to June 30— 
22.341 19.627 140,969 128,822 468 69.542 262,919 297,851 1,243,072 1 Pit 074 7,259,834 7,566,104 
1.516 1,879 16.268 15.273 16.412 12.049 78.8 96.730|| 105,326 107,101 __ 580,248 —_ 675,338 
143.194 134.490 903.814 875.051 90 89.533 383,314 441,171\| 1,425, 689 1,396,725 8.301.407 8,701,481 
29.324 29.907 101.147 99.33 38.717 38.338  181:649  176.034|| '398:721 223/828 1.645.519 1,311,569 
14.400 15,167 92.553 84.457 13.697 14.969 78.055 92.51 208.943 253, 1,309,365 1,589,970 
1.578 1.133 6.822 5.516 754 832 627 066 69.220 57.617 (381.892 (343,903 
63.933 55.359 402.251 370.636 26.213 34.431 171,233  209.629|| 354,862 355,557 2,258,618 2,251,880 
117.840 109.803 650,136 609.497 81.738 91.542 450.358 — 498.334|| 1,111,079 964,689 6,054,839 _5,941,704 
35-354 24.687 253.678 ~ 265.554\| 16.831 2.007 ~—67.044 ~—57. "314,610 432,036 2,246,568 2,759,777 
17.000 20.000 102.000 104.0C0 5,823 5,466 35,203 31,963 35,858 : 272.653 387,516 
8 seca 0 ese MRS cope sah gto + na ie caren 79 85 1,074 567 
—4,220 4,687 139.104 __161.554||" —22.654 __ —7.473 —102.247 ~ —89.126||__ 278,673 368,083 1,972,841 2,371,694 
em 19,187 42,432. 2 2 314,125|| —25.6 0,182 —115, —105, 179.137 286.455 “1.403.868 “T.866 826 
19 19 19 19 2 249 249 250 940 940 
Pere Marquette Reading Company St Louis Southwestern Ry Hd Texas 
— Month of June— —Jan. 1 to June 30—|| Successors to Ph Sadelphia & Readin —-M of June— —Ja to June 30— 
1937. 1926. 1927. 1926. ier of i = ven, 1 to June $ a id o- 1927. 1926. 
3.190.857 3,150,068 18.905.442 18.2(6.401|| 6. 304. 043.742 40,637,142 40,448.749|| 480,963 474,605 2,822,193 2,783,331 
281. 333.105 1.488.929 1.838.620) 305'200 ‘789.936 4.505.352 4.694.509 es ee 5 305. a3 3 au 888 
3,708. a 3,737,120 21 ‘850, 439 21,424,338) 7. 377.742 8. 219. 290 47,373,581 47,359,487 1, 416.4 413,41 
602.960 606.589 2,341,967 2,199.647 247,795 1.389.146 6,291,431 6, 212,256 150,901 1,158,265 1,043,73 
829.447 748,583 4, 33. 967 4,561,917 i 935" 095 t '875.392 10,659.739 10,693. 485 _ 114,491 136. 469 ’ 774, 
65.552 57.498 — 363 328,525 85.029 93.279 494,732 460.8 29,441 27,042 167,002 148, 
1.290.603 1,204:620 7.470. 389 7,531.441|| 2.774.920 2.769.986 18.022:757 17.185. oT 259,133 245,822 1,443,279 1,464,334 
2,907, au 2.716.408 15.666.419 15.371.201|| 6.113.968 6.326.035 36,733,934 36,209.851||__654,138 __ 579,109 _ 3,674,888 _3,633,339 
1,020,712 5,984,020 6.053.137 053.137|| 1,263,774 1,893,299 10. 639,647 11,149,636|| —72.15! 1,191 —258,450 —219,921 
326/426 "206: 122 1,220,635 1,196.80 344,263 432.002 2.650.738 2.671.601 26,675 33,558 160,050 172,308 
264 4,217 6, ret 154 115 5,764 296 444 82 2,095 65 
574,525 sia.i71 4.759.168 4,850,179 179|| 919.357 ~1.461 1,048 “7,983,145 8, ae 739 —99,270 32,449 —420,595 —392,904 
490,139 407 “4,057.91 05 910 “4,137,.313|| 1. “T.046.867 “TB 9.879 “§.371.047 ~9.380.869||_ —49.744 995 —98,086 —53,656 
2,243 2,243 2,250 38 1,139 1,137 807 807 807 807 
Fe Died icthieidinn & Potomac St Louis Transfer 
— Month of June— —Jan. 1 to June 30—)||\——Month of June—— —Jan. 1 to June 30— 
1937. 1936. 1927. 1926. 1937. 1926. 1927. 1926. 
103.621 116.629 566,065  625,106'| 564,061 617.705 3,069,391 3,144,625 
4.130 4.907 24.318 28.636)! 266.805 323.731 2.210.084 2,521,508 
110.873 125.080 609.174 673.988 | 982,567 1,122,983 6.368.406 6,884,694 
18.835 18.351 75.918 62.404|| 161,402 ‘(136.013 (728.671 588,364 : , 
6.045 6.463 36.795 38.127 163.225 193. 121 1.036.666 1, O71. 417 Now included ia 
46,629 45,937 276.304 279.381|| 338.872 376.603 2.284.216 2,224'899 Terminal Railroad Association 
72,897 72,373 396,848 387,276|| 727,240 783.918 4,503,608 4,387,289 of St. Louis 
; 52.707 212,326 286.712|| 255.32 339, 1,564, 2,497.40 
4,187 6.885 28.578 43.965 58.350 65.745 (385.600 480,376 
ee Oe A 8 ENON 46 14 199 
33,789 45,822 183,748 —242,739|| 196.977 273,274 1,479,124 2.016.830 
36 218 40.374 141.785 ~ 211,222|| 153.091 ~ 213,205 1.083.149 1.681.057 
41 41 41 41 117 117 117 117 
Pittsburgh & Shawmut Rutland San Antonio Uvalde & Gulf 
—Month of June— —Jan. 1 to June 30—||—-Month of June—~ —Jan. 1 to June 30—||—Month of June—- —Jan. 1 to June 30— 
1937. 1926. 1927. 1936. 1927. 1936. 1927. 1936. 1927. 1926. - 1926. 
148.302 139,129 783.443 776.815]! 306,336 311,869 1.878.443 1.939.010 145.400 140,673 834, $13 769,715 
2.035 2.140 26.825 25,613 80.442 91,098 (538.959 4,506 O11 22,109 127,718 __ 125,699 
152,129 143,675 823,391 814.771||" 501,822 539,262 3,054,694 3. 20 427 174 162 171,321 1 O43. 512 593 
25.662 22:075 126.536 107.842 :29 135,600 °532.644 602.949 7 25,707 = 215,659 172,897 
ean a ee ae eee 2 ae ee 
40.959 37:153 246.794 223058 196:794 205.510 1,261.498 1,320,514 63,166 68326 316,896 _ 314,839 
130,963 — 109,002 — 743.266 _ 639.596|| 438,480 _ 480.179 2,589,533 _2.750,871|| 130,526 _ 122,333 _ 736,989 __ 667,689 
21.166 4.673 ~ 80.125 ~ 175.181|| 63,343 ~ 59.083 ~ 465.161 ~ 509.556|| 43.636 48,988 ~ 306,523 295,904 
1,271 7,031 1,034 23,418 26,333 155,407 163,693 3,628 5.159 21, aif 21,441 
Tic coh ort 3 Rit ote na od eS 55 66 57 345 64 
19,895 34,489 73,091 174,147 39,924 32,750 309,699 _ 345,797|| 39,951 __45, 333 ___ 284,601 __ 274,399 
ww 20,121 42,174 134,773 242,866 44,198 42,9 964 358.89 4° 403.5 574 15, 872 27,614 116,225 ~ 171,39 
162 102 102 102 413 413 413 318 318 318 
Pittsburgh & West Virginia St Cokie y System ‘ene Air Line 
—Month of June— —Jan. 1 w June 30— St Louis-San Francisco —-Month of June— —Jan. 1 to June 30— 
19327. 1936. 1927 1926. — Month of 106 —Jan, 1 to June 30— ~ es ~s os i 
244,332 374,017 2,042,497 2,182,.352|| 5,428,138 5,412,932 31,302,370 32,049,943|| 3,733,314 3,918,176 24,977,305 25,321,829 
5,625 5.472 37 661 36.267|| 1,198,073 1.353.090 6.909.585 7.590.229 ; ae ; a Kh geet ee 
280.714 412,329 2,272,251  2,429.136|| 7,124,792 7,289,651 41,271,208 42,785,967| 196, 575.7% 682, 
13,692 70,379 134,912 230,705)! 1,031,845 1,026,241 0,410 5.286 303 HS pit 41th See Bcttele 
59.98 91.081 380.333  538,632|| 1.478.609 1,483, 975 8,200:426 8.527.058 350 ve" 731 4,949,989 5,451,528 
10,748 8.115 57,768 48,12 119,66 121,5 690.749 58.757|| . 21 14: 142 5/579 223,352 1,222,666 
7.09: 71.155 455.652 468.027|| 2,257,046 2,321,271 13,887 ‘bo? 14,590,555||_1,.831,771 1 B79, :764 12,940,589 13,260,219 
178.611 271,458 1,263,160 _1,475,853|| 5.018.323 5,116,041 29,521,296 30,303 564 | 3.8 3,836,499 _ 3,939,002 25,055,057 26,334,989 
102.103 ~ 140.871 1,009,091  953,.283|| 2,106,469 2,173,610 11,749,912 12,482,403 | 1 “T,068. 672 “1,257,010 8,519,877 9,347 492 
33,996 55.350 ‘°310,338  308,418|| '416.154 — '403.737 2.299.130 2,251,738) 325,000 "298, 925,000 1, 
es) 18 1,770 1,565 8,250 9,089, 2, 9,476 5,062 
__ 68,107 85,521 698,735 ___644,791\| 1,638,545 1,768,308 9,443,532 10,221,576||__680,977 __ 958,344 6,585,401 _7,554,422 
109,052 052 i724 450 “1.103.285 1,119,1¢ 197 1,687,827 1,792,233 8.950 10.254,685|| 099.171 909,172 5, ar 390 “6,728,550 
92 4,951 4,986 4,951 4:986|| . 4, 4,032 4,032 
5 atest & OR. Fort Worth & Rio Grande Southern AL. San 
—Month of June— —Jan. 1 to June 30—||\——Month of June— —Jan. 1 to June 30— popngen Railway System . 
1937. 1926. 1937. 1926. 1927. 1926. 1927. Me — eee of June— —Jon 7 1 to June, 30— 
121.205 172,256 861,512 882,229 88,202 70,319 460,078  465,904)/11.686,036 11,866,078 71,203,599 73,266,460 
1,881 2.507 17.191 18,347 14,546 15,364 88,847 90,951) det au * =e ae ie 00. a tea ot 
126,910 179.193 961.857 922.88 113,211 95,701 611,876 615,806 |16.1 1 
41,267 42,261 173.563 164,447 31,970 .738 151,077 142.648 | 2,582,656 2,296,562 14,734,221 14,325,472 
26.218 31.881 184.600 206.768 21.291 20.058 129,318 9 3,016,387 2.901.725 18,041,111 17.850, 44 
1.389 1,600 9.426 10.435 3.347 3.615 19,271 135 342,198 — 349,421 2,126,320 2, 8107 
51.734 59.285 357.828 346.004 48,872 52,991 317.161 317,189 )| 5,226,372 5,321,244 32,603,082 34,269,027 
128.440 _ 140.949 __ 766.894 _761,840|| 110,265 111,090 __ 647,628 634,038 172786965 1 ue et a13 asia ae as! 1694 
—1,503 38,244 134,963 161,045 2.946 —15.389 —35.752 —18,232| 4,386. 917, +133, 
‘ ‘ 5 ‘ i 1,064,241 1,095.9 6, 8. 68 6,681,079 
I sce | aa? (| he a a oe 2 
—4,458 35.233 117.007 __142,869||" —1,134 — —19,538 _ —60,202 _ —43, 303) 3,319,460 4,234,908 19, 350° 425 23,478,895 
70 814 2 007 53.297 ~~ 85.903|| 9.467 27.363 109.755 ~——91,898|| 3.141.708 4,093,184 18,417, 625 21,516,681 
198 210 198 210} 233 233 233 '233 8,091 8,110 8,091 8,110 
Port Rates | St Louis-San Francisco & Texas Southern Railway 
—Month of June— —VJan. 1 to June 30—||\——Month of June— —Jan. 1 to June 30—||——-Month of June—- —Jan. 1 to June 30— 
1927. 1926. 1927. 1936. | 1937. 1936. 1937. 1936. os i . ws if wa 
‘ : y . (884|| 8.791.437 8,971,253 54,300.961 55,074,837 
120,272 180,034 = 907.841 980.802) 171-300 a2tsi _“Bisb6d __72"160 | 2.412.422 _2.667,546 13,342,102 16,081,056 
165. 245 179.063 1, 279. 341 1,284,166|| 137,421 144,894 1,007,735 ae 507 (12,156,190 12,660,248 73,379,407 76,238,487 
706 35.737 419 146,272) 45,153 35.362 190.083 144,053'| 1,928,037 1,716.835 10,851,765 10,757,654 
33° 101 7.777 "38: 699 50.679 28636 24.814 167.426 148.746 2" 290,861 2.148.943 13.693.716 13,488,055 
229 229 374 1,374 5.329 4,893 31,214 30.327|| _ 254.226 254,339 1,570,469 1,502, 74 
67.116 62.373 449° 340 466.125 57,322 54,010 363.999  3321685|| 3,992,297 4,095,081 25,094,859 26,127,316 
113,963 111,676 702,764 681,551 144,337 126,308 799,294 699,795 | 8,900,160 _8,636,142 53,731,757 54,387, 260 
51283 ~~ 67 387 ~~ 576.577 ~ 602.615 | —6.916 18,586 208.441 ~ 199,712|| 3.256.030 4,024,106 19,647.650 21.851 51,227 
16.179 16.753 103.824 96.711 2.527 2,370 15,160 14:193| 793.013 800:753 4.507.097 4,904,938 
102 10 569 83 > ee 693 2:24 2.551 4,268 16,597 : 
35,001 50.624 472,184 505.821) —9,457 16,216 192,588 _ 183,277|| 2,460,466 3,219, oat 15,133,088 16.026.614 
—20,485  —2,72 0,317 109,998 | —31,876 —8,009 51,785, 40.574|| 2,386,782 3,135,117 14,235, 15,709, 
. 19 19 19 19, 137 137 137 137 6,771 6,790 .. 6,771 .. 6,790 





RAILWAY EARNINGS 


[Vou. 125. 








EARNINGS. 


Freight revenue 
Passenger revenue. _- 


x Tot., incl. other rev. 
x 
aint. of equipm’'t_ 


Traffic expenses. 
Transportation exp- * 


Tot.exp.,incl.oth. 


ad fom railroad ____ 


Uncollectibie revenue_ 
Net after taxes, &c_ 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. __ 


™ Tot., incl. other rev: 
x 
aint. of equipm’t- 
Traffic expenses___ 
Transportation exp_ 
Tot.exp.,incl.oth. 


os Sonne railroad. _._ 


Uasollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_-_-_ 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm't- 
Traffic expenses___ 
Transportation exp _ 
Tot.exp.,incl.oth. 


Rot t from railroad... 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue___ 


Tot., incl. other rev. 

Expenses—Maint. way 

aint. of equipm't-_ 
Traffic expenses __-_ 
Transportation exp-_ 
Tot.exp.,incl.oth. 

had Syem railroad ____ 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__-_ 


Tot., incl. other rev. 
Ex enses—Maint.way 
aint. of equipm’t-_ 
Traffic expenses___ 
Transportation exp - 
Tot.exp.,incl.oth. 


Het om railroad _ _-_- 


Uncollactibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm’t- 
Traffic expenses-_-_ 
Transportation exp_ 
Tot.exp.,incl.oth. 


Net Lea railroad _ _-_- 


Tax 
Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue--_- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses ___ 
Transportation exp- 
Tot.exp.,incl.oth. 
od | _-o railroad __-_- 


Gaxvilactibie revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper, 


nses—Maint. way 


1927. 
644,894 
163,198 


1926. Le 
638,911 3,767,7 
181,255 907 ‘ony 


6. 
3, O78. 198 


Southern Railway System (Concl. ) Southern Pacific System (Concl.) 
Alabama Great Southern 
— Month of June— —Jan. 1 to June 30—, ——Month of J 


1 


1 Southern Pacific Steamship Lines 


—; 1 to June 30— 





876,734 4,994,522 
119,389 858 ,688 
180,370 996 546 
123,741 


20 ,869 
258,186 1,526,351 


5,241,898, 
758,296 

1 oe. 443) 
26,400) 

1 601 (837 


1.0”. 989 
371 

213" ‘984 
14,594 18,645 99,298 
619, 063 652,402 3,782,739 





610,009 

266,725 
59.470 

139 


_ 3,688,570 


1 “1,305.9: 952 
346 343 


_3,724,633) 
1,517, 265 
351,813) 


__ 924,459 5,421,507 


$5,530 i 613,002 
3,367 9,261 32,778 
56 56 


924,131 











__ 149,958 


1927. 


“168,183 232,781 


207 ,116 
318 


1926. 1927. 
3 


1,164,710 | 
1 227,790, 


Cincinnati New Orleans & hn Pacific 


= 


$2,107 _ 


3i| "84,599 


172,495 
173,544 


580,168 
589,128 





Galveston Harrisburg & San Antonio 


Spokane International 
—-Month of June— —Jan. 1 to June 30— 
1927. 1926. a 1926. 


3 
89,928 
10,282 


106 ,988 








___ 68,047 
34,819 
5,358 


























Spokane Portland & ‘Seine 
—-Month of June— —Jan. 1 to June 30— 


1927. 1926. 


nses— Maint. way 


$ $ 
1,498,195 1,416,382 
299,048 340,135 


| 
—~Month of June——- —Jan. 1 to June 30— 


499,170 
(877,783 





1,900,040 1 oer ore 
278,880 973 
370,303 365 783 
43,278 429 
537 ,050 503, 347 


,OOF ,OF A 

6,027 
1,249 

260, 





“1,295,040 — 1,238,987 
~~ 605,000 


624,383 
122/848 115,912 
31 69 


750 


8, 
1 
11 
1 
2, 
3 
ir ? 
. 


71 
21 

794 
275,99 
874, 
13 


1,1 
622.517 





__482,121 
449, 650 


___ 508 402 
e623, 194 


— Month of June— 
1927. _- 


355 ,210 


3 
282,321 
79,734 144,276 


mandi alas & imei 


2,508, ass 


“2,343, 993 “2,998, 819) 
338 


—Jan. 1 to June 30— 
or 1926. 


1,678,400 


% 
2,469,720 
569,439 1, 717 





539,933 





2,428,733 5.196 bee 





2,282,897 





145,836 
125 vet 





24,413 


— } my 849,663 





14,338 
401 
— Month of June— 
1927. 1926. 


3 3 
355 ,608 375,479 
, 87,163 


New Orleans & Northeastern RR 


~—7F 904 5F 4,304 
401 401 


| 


—ZJan. be to June 30— 
1927 1926. 


3 
2,238,115 





$ 
2,429,385, 
463,190 471,592! 





2,7 
143' 621 145,684 


2,903,918 3.111.720) 
404.381  °398.974! 
498'888 467.980) 
78/232 75.113) 
920'839) 





331,324 327,316 


877,897 
_1,975.159) 





~~ 133,923 
39,558 
243 


170,115 
60,302 
571 


922,833 
254,928 341,062 


54 ; 


1,981,085 5,155 
1,136,561) 





94,122 109,242 


666,358 793,686) 





60,049 
204 207 
Northern 


—-Month of June— 
1927. - 


$ 
100,301 98,979 
7,982 7,419 


83,428 — 


~450,8€9 588,612 
204 207 

Alabama 

—dJan. 1 to June : 


1927. 1926 
$ 3 

631,880 666,019 

48,814 50,383 





111,099 109,174 
26,719 27,517 
4,414 4,721 
2,139 2,043 
36,920 


697 343 
126,884 
25,531 
14,612 
223 ,073 


733,014 
145,761 
31,470 





34,419 
73,094 


71,417 
38,005 
6.250 


406,951 








290,392 2 
35,000 


600) 
91, 





37.757 
___ 31,719 
3,130 
110 


_ 30,621 
6, 461 
110 


—— of June— 


927. roe 
13.603-080 13,441,904 
3,670,907 3,876,993 


255,317 
107, 020 
110 


___ 250,692 
*~ 100,050 
110 





Southern Pacific System | 
Southern Posifie 


—Jan. 51 to June 30—| 

1927. 1926. | 
72,308,085 70,499 590) 
20,100,148 20,429 361) 





2'921,070 3" '949,782 
"392,554 64,412 
6,051,010 5,811,288 


19,025,510 19. 082,722 102013, rat 
{896 8,821 14, e383 


99,852,445) 
2} 15,410,335 
17,756,852 17,492,900) 
2'325, "Bod 2,071,690 

33,273,186 





12,738,523 12,559,558 


6.286.987 6,523,164 
1,556,369 1.475.739 
Cr1,561 7,288 


27,672,220 


33,861.276 
74,341,616 73,048,581, 


26.8 803 ,864 
8,408,671 8,189:774 
0,356 


40,372 





4,732,179 5,040,137 


4,325,091 4,629,236 
8,928 8,747 


19,223,177 


17,781,261 
8,929 


18,583,734 


17 17,323, 634 
,755 


Houston East 


Now included in 
Texas & New Orleans 


Houston & Texas Central 


Now included in 
Texas & N 


ew Orleans 


& West Texas 


Now included in 
Texas & New Orleans 


Louisiana Western 


Now included in 
Texas & New Orleans 


Morgan’s Louisiana & Texas RR & SS 


Now included in 
Texas & New Orleans 





Arizona Eastern | 


Now included in 
Southern Pacific 


| 


\||\——Month of June— —Jan. 1 to om 5 


Texas & New Orleans 


1927. 1926. 
3 $ 


535,984 517,559 
139,243 136,323 


‘33 363 723,621 


$ 
2,784,492 
622,474 


3,761,047 
615,314 
096 


62,916 
136,565 





, 


13,156 ; 
209:737___ 198,450 
—_ 471,077 461,424 _ 2,595,800 
270,286 197 “1,351,130 "1,25 
79,229 475,340 
243 176 404 


1,198,034 : 


537 ,688 


223 
"462, ‘901 


760 145 
678, 
554 





1, 
_2,5é 
I, 








190,814 
180,515 


184,775 
seals § 


875,386 
eels i 7 
554 


Staten Island Rapid Transit 
—-Month of June— —Jan. 1 to June — 
1927. 1926. 1927. 


3 as 
102,445 638,738 
135,020 717.398 
295,451 1,537,987 

43,712 244'74 
23:073 128;221 

1/804 2 12/151 
111,045 656,899 
195.451 _ 220,132 "1,133,867 


58,669 404,120 
17,500 102,600 
10 18,551 


t 41.159 — 282,969 
3,466 55,256 
23 23 


121,516 
135,713 





655,449 
1,230,737 
273,230 
99,000 
920 
173,310 

—3¥, 
23 











Tennessee Central 
—-Month of June— —Jan. 1 to June a 
1927. a i 1927. 1926 


227,155 1.328.999 1,347,785 
7,275 184,212 


1 ie 930 1,619,421 
322,099  °353.720 
270,346 


274,663 
1,825 46,614 
593,209 585,957 


Add 070 1 a 810 
286 ,860 $i 


33,676 °37 
82 "432 
253,438 
110,648 
296 


3 
233,159 
25,408 





272,084 
53,766 
51,079 


8,748 
91,792 
216,576 


= feos 
55,508 





221,742 


50 ,447 
5,820 
342 








44,285 


21,609 
296 


253,102 


157,438 
296 


— Month of June— —Jan. 1 to June 30— 
1927. ‘ 26. 





2,241 
402 427 
712,469 


329,870 
92,120 
Cr2 

237 ,752 
315,981 
55 





4,430,357 


Tt 4437 2,217,702 
11,747 610.958 


261,690 1,606,513 1,673,731 
348,553 2,081,810 2,174,946 
55 55 55 




















St Louis Merchants Bridge Terminal 





Now included in 
Terminal Railroad Association 
of St. Louis 


Texas & Pacific 








(See Note) 


1927. 1926 192 

4 050. 853 25. 032,665 24 oy 054 

1,069 6,039,506 6,346,679 
5,537 ae 33,981.518 33,190,158 
32,585 6,642,334 6,757,830) 
'230.728 7: 084, 567 7,288,923) 
146,502 3,20 "872:463| 
9 12 oii 1395 12,204,423) 


29,331,666 28,947, 518) 








Month of June— —Jan. 1 to Jun 
1927. 1926. 1927. 1926. 


$ 
2,176,603 2,017,327 14,488,613 12, S 454 
431,446 519,981 2,736,028 2,899,286 


2,788,186 2,755,927 18,415,263 ig. ot} ,544 
536 ,037 454,644 3,246,157 719,228 
23,818 507 ,554 3.429, ort 3:34 3 ot 
76,860 72,370 
1,035,059 987,499 


2,280,491 2,118,870 








14, 367, “455 13. 169, "360 





4,649,852 "4,242,640, 

1,68 88. 948 1 772 978) 

368 209! 

2.9 37,536 2 aba a3 

“T aie 119 “1 263,720 
4,562 





641,621 


398 ,240 
4,590 











4,469)! 


507,695 637,057 

155,000 162,000 
1,032 1.844 

__ 351,663 473,213 

~ 216,098 1,307 
1,954 


4,047,808 "3.472.184 
930,000 — 932/000 
9'782 $'444 
3.108.026 2,531,740 
"2,232,125 "2,038,412 
1,954 1:953 








Jote.—Figures for both 1927 and 1926 now include the earnings of Mor 
ville Ry. Oo. Louisiane Western RR. Co., Lake Charles & Northern RR. 
& Texas Central RR. Co., Houston East "& West Texas Ry. Co., Houston & S$ 


to the month and the period since Jan. 1. 


Co., T 


gan’s Louisiana & Texas RR. & SS. Co., Iberia & V 
exas New Orleans RR. Co., Galveston Harris 
hreveport RR. Co. and the Southern Pacific 


ermilion RR. Co., Franklin & Abbe- 
burg & San Antonio Ry. Co., Houston 
Terminal Co. The remark applies alike 


Terminal RR Assoc’n of St Louis * 


¢ 


¢ 











Aue., 1927.] 








EARNINGS. 


Freight revenue __----- 
Passenger revenue-_-- 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’t- 
Traffic expenses -_-- 
Transportation exp- 
Tot.exp.,incl.oth. 
yes Some railroad __-- 


Uncollectibie revenue_ 
Net after taxes, &c_ 


Net after rents_____-- 
Aver. miles of r'd oper. 


E 









































































































































Union RR (of Pennsylvania) 























— Month of June— —dJan. 1 to June 30— 
1927. 1926. 1927. 1926. 
$ 3 os 

965.342 1,186,232 5,017,995 5,806,486 
129'048 "122850 7151664 604.450 
206,899 198.925 1,246'238 1,288°391 
161 1 97: 11067 
392,633 438,629 2,389,005 2,624'245 
746,798 777,286 4,432,147 4,585,721 
218,544 544 408,946 585.848 ~ 1.220.765 
137 «63.288 94137 "204407 
197,407 _ 345,658 — 491,711 1,016,358 
263,138 435, 910.097 “1.3 1,353. 550 


\Vicksburg + “4 Pacific 


Now included in Yazoo & 
Mississippi Valley 








RAILWAY EARNINGS 13 
Texas Mexican Union Pacific System Virginian 
——Month of Ju —dJan. 1 to June 30— Union Pacific — Month of June——- —Jan. 1 to June 30— 
EARNINGS. 1927. 1926. 1927. 1926. —-Month of June— —Jan. 1 to June 30— 1927. 1926. 1927. 1926. 
$ $ $ $ 1927. 1926. 1927. 1926. . $ $ $ 
& Freight revenue_____- 78,817 150.670 644,739 852,257 5772 830 6,202,070 34,451,328 36,315,488)| 1,608,444 1,637,145 10,698,812 9,192,249 
Passenger revenue___ 5,102 9,368 37,023 58 ,360|| 1'592°669 1.662.119 7.457.535 7.706.881 45,857 48.718  °329'256 ‘344.609 
Tot., incl. other rev. 92,282 170,589 749,644  979,926|| -§ 987,233 8.800. 110 46,378,494 48,624, 384 1,774,657 1,815,670 11,784,400 10,215,309 
Expenses—Maint. -way 22'147 23/017 154,723 144,744|| 1'114'855 1/379. 6.250.406 6, "226,593  '233'935 1:268;992 1:266.7 
aint. of equipm’t- 18,785 21:312 137,093 131.557|| 1'829'077 1'965. 370 10, 341 732 11,158, rts 377,472 349,400 2,224:135 2,132, ‘806 
Traffic expenses __ 4,168 3,462 560 24,362) 226,545 3,905 1,106,440 1,098,137 14.579 13'948 1 77,749 
Transportation exp - 38.174 47,425 291.516 255 oee 2.201.977 2,316,192 13,348.862 13.:710.049|| 356.091 364:169 2,328'863 2.239.617 
Tot.exp.,incl.oth. 89,604 101,259 _ 642.869 __ 619.573)" 6,071,924 6,405,000 33,865,251 35,039,758|| 1,002 1,002,538 986,723 6,068,980 5,887,652 
Net from railroad ___- 2,678 69.330 106.775 353 | 2,215,309 “2,395.1 110 12 12,513.243 13,584,626 626 ~~ 772,31 319 ~ Hag “5.715.420 ~4,327.657 
, ip RE cat 5,000 4,500 30,000 000)| "738,295 0,603 4,287,664 4,182, 150, 945; "100 
Uncollectible revenue - 4 inn aE Min x iM 433 7138 220 454 6.342 : "242 
Net after taxes, &c_| __— 1,476,794 1,684,053 _ 8.219.237 9,397,394|| 622,311 696 Fa 4,770,238 3,529,315 
Net after rents______- —10, 158 50, 837 ~~ 19,462 “cc 271 302 “7 204.840 1,458 857 5.857 7.462.975 8,800.43 439|| 675,603 406 5,083.66 0 661 “4,012,774 012 v4 
Aver. miles of r'd oper. ¥ 3:714 3,714 ,690 545 
Telede iii & Sateen ana Sis Line Webaid 
—-Month of June— —Jan. 1 to a. $26. | — Month of June— —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30— 
EARNINGS. os 1926. as se | 1927. 1926. 1927. 1926. 1927. 1936. 1927. , 
Freight revenue_____- 129,767 $104 706,843  506,239'| 1,978,135 2,211,633 12,267,161 13.307,136 4,326,181 4,489,037 27,124,885 27.194,20 
Passenger revenue -- 4,072 15,623 41,064 __ 120,238)! “"410:151 459,297 1,968,199 2.076,926|| "766,191 ‘876,610 41054:342 4.401 723 
Tot.,incl.otherrey.| 141,198 122,037 801,159 681,684 5557 oh 2,928,985 15,464,764 16,633,393|| 5,523,658 5,788,503 33,546,465 34,007,049 
Expenses—Maint.way , 29,010 196,079 131,048) “'g28'232 ~'545:887 2:832:411 3.025.123|| 1,002,213 ‘987,015 4,745,552 4,630,321 
aint. of equipm’t-_ 17,882 30,580 , 174,407| 488.746 487,578 2.834.206 3,137,367|| 978,663 1,080,172 6.005.933 6.144.520 
Traffic expenses___ 7,953 2,008 , 102 62,466 63.857  °321,093 °320,261|| 160,775 910 ‘972.434 5.259 
Transportation exp- 57 ,606 65,041 _ 354,866 376,349)! 3837'033 824,741 4,780,214 5,017.701|| 2,051,466 2,087,666 13,198,816 13,112,962 
Tot.exp.,incl.oth. 136,504 ___ 133,058 __764,115 __732,766)|"2,170,962 _ 2,103,673 11,798,325 12,525,361|| 4,394,917 4 508, 362 26,055,404 25,922,213 
Net from railroad. _- 4,6 ti. 37,044 —51,082'|"~ 486.641 825,312 3,666,439 4,108,032\| 1, 128. 741 141 7,491,061 8,084,836 
, a ieearaea 1, 7,700 19,000 1 255.373 256,215 1,532,235 1,545,913 161 333 250 1,676,355 1,656,775 
Uncollsctibie revenue. |__------ 20 119 93 2'391 1,133 5,096 3,487 
Net after taxes, &c_ 3,694 __—18, oe ___17,925 — —95.270) — a 637 569,004 2.131.813 2,560,986||__ 848,203 550,559 5,809,610 6,424,574 
Net after rents_____- —10,457 —3s as 113,428 ~ 158.066 066 485,404 1,757.206 2,212,213|| 601,160 1,865 4.083.912 4 “4,685, 5.587 
Aver. miles of r'd oper. 239 248 248 2°539 2,537 2,538 2,513 2,524 2,524 2,524 
Toledo St Louis & ne Oregon Washington RR & Navigation Western Maryland 
—-Month of June—- —Jan. 1 to June 30—||\——Month of June—- —Jan. 1 to June 30— 
EARNINGS. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 
Freight revenue______ 1,597,886 2,066,616 9,639,463 10,577,573|| 1,689,668 1,660,152 10,650,174 10,150,807 
Passenger revenue___ 365.111 ‘395,924 1.754.402 1.879.214 40,252 3,614 (248.534 159 
Tot., incl. other rev. 2, 233 353 2,727,166 12,631,789 13,684,540|| 1,780,004 1,765,816 11,266,082 10, At ‘788 
ep ofeauipan. Brotas Seater ha, %95 230s] Seiten Sagas DARER bHs8.See 
t f "t- © © , ‘ , , , ) , 
is cae... Now included in 87’ 879 "4B4'b26 -'448146|| 40082 38320 ‘470 216/340 
Raadianen. New York Chicago & St Louis . 928 4,854,227 4,914,860 472,393 477,591 3,283,273 3,191,123 
Tot.exp.,incl.oth. 1,904,612 1,917,337 10,977,327 11,114,568) 1,192,878 1,186,547 7,927,004 7,542,973 
Net from railroad___- ~~ 328,74 829 1.654.462 2.572.972|| 587.126 "879.205 6 3.339.078 “3.226.815 2 5 
ee 190,148 171,128 1,117, 409 1026,815|| 110,000 475 
Uncollectible | eee 67 130 619 BE  Gcnees - eukene .-. ateese, - ee 
Net after taxes, &c- 138,526 638,571 536,434 —1,545,077||___ 487,126 499,269 "2,739,078 2,751,815 
Net after rents_____- ~~ 25,301 517,058 —65,201 990,081 18,574 469, 169,819 2.8 2,854,201 "2,545,645 845 
Aver. miles of r'd oper. 2,237 2,237 2,237 2,237 804 804 
Toledo Terminal Railroad Co St Joseph & Grand Island Wiha Pacific 
— Month of June— —Jan. 1 to June so— —-Month of June—— —Jan. 1 to June 30—||——Month of June—- —Jan. 1 to June 30— 
EARNINGS. 1927. 1926. 1937. 1926 1927. 1926. 1927. 1926. 1937. 1926. 1927. 1926. 
Freight oe - "5 peesee 8 lbakene 8 8=©—«_- saweeet > arene 188,573 215,218 1,285,133 1,545,828|| 1,064,411 1,062,577 5,624,246 5,475,009 
pO ee ae ee 12,676 15,023 77 627 99,873 206 ,513 229 ,283 779,587 849,907 
Tot., incl. otherrev.| 137,945 142,554 753. 306 689,542\| 220,348 250,183 1,466,294 1,746,295|| 1,370,402 1,380,604 6,820,804 6,729,069 
Expenses—Maint.way 32,443 25,517 1,607 77,897, 65,07 53.802 (297.613 °297:832|| 362,845 (216.485 1:428'915 1;:081-130 
Maint. of equipm't- 14,176 15,206 95 ‘633 399 45,268 42,696 243,244 269,427 5, 212,186 1,544,453 1,265,495 
ffic expenses_ 527 474 3/208 2,603 ,087 zs, 18,227 18,325 49,31 46,091 61, 29,8 
Sremapestdion exp- 50,991 49,153 _299:491 _- 291,960, 90,385 90.212 554,566 587, 413,222 390,228 2,410,197 2,316,650 
Tot.exp.,incl.oth-| _ 102,964 94,621 516,849 490,898)" 214,704 204,713 1,202,622 _1,260,794|| 1,182,303 935,709 6,031,663 _5,219,782 
Net from railroad___. mare 981 47,933 — 236,457 198,644 | 5.644 ~~ 45.470 ~ 263.672 ~ 485.501|| 188,099 444,895 ~ 789.141 1.509.287 
Sh ea ,703 16,280 116,374 95,552 13093 15,847 90:732  124,002|| 123.499 1081362 741,953 97 ,442 
Uncollectibie Ce ae eS ee. | 145 497 236 5 26 558 ‘900 
Net after taxes, &c_ 15,278 31,653 120,093 __ 103,092 |" —7.449 29,478 172,443 361,263 64,595 _ 336,507 — 630 910,945 
Net after rents______- ~~ 40 374 59,284 322,121 302,175 | —8.740 14.935 “111.8 877 “276.358 135.351 429, 877 474,861 1,463,787 
Aver. miles of r'd oper. 28 28 258 1,042 1/042 1,042 
"Ulenee & ities ted Western Railway of Alabama 
—Month of June— —Jan. 1 to June 30—| — Month of 7 —Jan. 1 to June 30—||—— Month of June—— —Jan. 1 to June 30— 
EARNINGS. 1927. 1926. 1927. 1926. 1927. 1926. 1927. 1926. 1 927. 1926. 1927. 1926. 
Freight revenue__-__-- 50,142 58,332 252,998 285,656 106,742 153,235 816,066  786.585|| 153,257 176,074 1,039,938 1,200,059 
Passenger revenue-_- 18,983 21,427 48,464 66,283)? 139 36 882 48,078 61.8 335,961 386,537 
Tot.,incl. otherrev.| 108,210 117,273 500,682 524,707| 106,764 154,095 818,592 790,683|| 226,226 261,675 1,525,518 1,732,841 
Expenses—Maint.way 26,502 21,919 108 ,840 ,50 15,39. 5,286 97 ,28§ 41 j 27 ,079 04,519 
Maint. of equipm't. 18,445 18,023 99:198 104.764 36,042 40/148 234,691 238.688 52,848 60.727 322,32 37,1 
Traffic expenses __- 1,725 2,072 8,379 9,39 32 372 2,200 2,274 12,359 12/816 "7 71/1 
Transportation exp - 51,496 52,390 263.869 275,398 20,985 29,673 160,158 172,776 79,713 1319 48 34.8 
Tot.exp.,incl.oth.| 103,321 100,469 511,074 __ 523,639 78,139 102,113 528,923 548,376|| 195,530 211,902 1,219,275 1,248,005 
Net from railroad ___- 4,889 16,804 —10,392 1,068 28,625 51,982 289,669 242,307 30,696 49,773 306,243 484,836 
yea 5,750 5,750 34,500 34,500 6,484 9,512 58,202 57,072 13,920 46 85,722 102,908 
Uncollectibie revenue.|_—_—------ _——------ _—_—-----~ Oe. eee - aie, es a ee 46 1: 107 
Net after taxes, &c_ —861 11,054 _ —44,892 — —33.433 22,141 42,470 231,467 __ 185,235 16,771 32,260 220,400 _ 381,821 
Net after rents_____-- —5,485 6,423 —64,763 —49,165 25,163 40,693 ~~ 215, 248 163,920), 19,363 32,536 ~~ 228,048 348,954 
Aver. miles of r'd oper. 128 128 128 128 111 111 111 133 133 133 133 


Wheeling & Lake Erie 








—- Month of June— —Jan. 1 to June 30— 

1927. 1926. 1027. 1926. 
1,403,258 1,688,644 8,633,515 9,145,749 
30,774 38,336 191,476 223,402 
1,559,849 1 842, 297 9 434 603 9,913,559 
"219.619 6,677 8317 1,283'364 
390,558 30 845 2'308" 930 2,404,480 
35.898 32,410 203, 191,465 
465.608  497:546 2.901.288 2,939°706 
_1,163,899 _ 1,260,631 6,857,846 7,111,607 
395,950 581,€66 2,576,757 2,801,952 
129,500 153, 333 791.500  '820.498 
91 197 858 





—_ 266,359 427, 320 _1,785,060 _ 1,980,596 








285, 161 ~~ 421, 938 “1,790,730 — 
5] 51l 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 


at Washington. 


go beyond the requirements of the Commission and give added items of information. 


A few railroad companies also issue monthly statements of their own, and sometimes these company statement, 


Besides this, a number of companies—notably 


the Southern Pacific Company-issued consolidated statements, showing the results for the system as a whole, whereas the Commerce 
Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the ‘““Railway Earnings Section” shall furnish an absolutely complete record of all monthly 
returng, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring together 
here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more 


facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures among 


the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


The Atchison Topeka & Santa Fe Railway System 


—-Month of June— —dJan. 1 to June 30— 
1927. is 1927. 1926. 


$ 
19,954,555 19,764,226 121768,408 109090 ,804 
15,386,552 14 ,093/879 90,762,965 80, 0707, 628 


5,670,347 31,005,443 28,383,176 
1,517,681 8,502,903 8,382,590 
—290; 795—1 '831.749 —992.509 


3,861,869 20, ot 2 790 19, ms th 
12,043 2,296 


Railway operating revenues 

Railway operating expenses 
Net from railway 

Railway tax accruals 

Other —213,081 
Net railway opeseting income... 2,925,091 

Average miles operated 12,312 








Bellefonte Central 
—-Month of June— —Jan 

1927. —- 1927. F 

6,242 5,578 34,998 36,875 

6,343 7,047 37 454 40,902 

—100 —1,469 2,456 —4,026 

111 115 666 690 

—211 


1 to June 3 30— 








—1,584 3,122 —4,716 


Canadian National Railways 
—-Month of June— —Jan 
1927. 1926. 1927. 


$ $ $ 
22,545,250 23,114,896 129698,814 136461 O00 
21,898,685 4} 1087 (316 115628,026 
646,564 2,027,580 14,070, 757 e 557, 734 


1 to June -— 
1926 


Canadian Pacific 
——Month of June— —Jan. 1 to June 30— 
1927. a 1927. 1926. 
0,904 15,533,968 88,842,564 85,227,786 
13° ‘006, 451 13° 706, 864 75,830,264 71,271,099 
2,264,452 2,827,103 13,012,299 13,956,687 





Fonda ee & Gloversville 
of June— —Jan. | to June 30— 
— 1927. —- 
39,116 239,854 
1,870 
44,576 
4,783 
1,127 


operating reven 91,474 
Reliway aper. oper. exp. (not inci. taxes) 57,999 


Net rev. from ~~ “tag operations 33,475 
Railway tax accruals 7,840 7,840 


Railway operating income 25,635 
Miscell. oper. incomne (or loss) - .-- —868 
24,766 

3,328 


Total operating i Snosme 
N ting inco x 
28,094 
700 


woting Income— 


Passenger rev. 
All other rev. from transportation _ 
Rev. from other railway bo gg 








225,720 
47,040 


178,680 
—i 638 


171,041 
21,156 











3,605 

25,916 

733 

492 

3,415 

341005 341804 
12,266 —6.769 


Amort. of disc. on funded debt -__ 
Miscellaneous income 
Total deductions from gross inc. 


Net income 





—19,235 


Georgia & Florida Railroad 
— Month of June— —Jan. 1 to June so 

1927. 1926. 1927. 192 26 
931,599 959,681 
751,759 698 ,069 
179,840 


Railway operating revenues ‘ 145,009 
Railway operating 121,212 107,024 

Net revenue from a sallway oper. - 19,911 37,985 
Railway operating income 11,617 30,871 132,946 

Net railway pueting income. 13,465 111,423 
Non-operating income 2,806 865 15,430 
139 ace 


+34 
119.505 
100,322 





261,611 
218,906 
97 ,635 
4,877 








Deductions from inco 
Surplus applicable to feearest 
Total interest accruals 


Net income or deficit 





The Kansas City Southern 
(Including Texarkana & Fort Smith) 
—Month of June— —Jan. 1 to June 20— 
1927. 1926. 1927. 1926. 
1,854,062 1,839,167 10,662,699 10,819,375 
1,273,303 1,249,271 7,211,295 7,096,548 
580, 759 589,896 3,451,404 3,722,826 
R 124,470 751,499 747 345 
481 2,310 3,631 
2,697,593 2,971,849 








464,945 





Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 


—Month of June— —dJan. 1 to June 30— 
a 1927. 1926. 


$ 
1,781,302 9, Th 220 9,563,911 
8 1,540,582 


270,542 
1,111,626 


245,635 
2,297 ,481 12,156,120 
5 1,864,199 
2,649,106 
239,885 
4,698,120 
438,075 


Freight revenues 
Passenger revenues 
All other revenues 





Transportation expenses 
General expenses 





1,759,203 

538.278 266 
151,916 867 ,471 883 ,346 
Cr386 ,361Cr1 ,256,627Cr1,383,385 
Hire of equipment—Credit 08 ofa. Cr162,202 
Rental of terminals—Debit 9,808 9.815 -—62,112 57 ,465 
Cr393 ,575Cr1 ,264, yr: alee A 122 
oe. 317 Cr95.467 94,934 
06 661 —2,462,022 —2, 0 '327 


~ Cas L105: 031 —887,271 


Net railway revenue 
Taxes and uncollectible revenues __ 
Net revenue after taxes, & 








Missouri-Kansas-Texas Lines 


—~Month of June— —Jan 
1926. 1927. 
3,188 3 


. 1 to June 30— 

1926. 

ee .188 re 
Operating revenue 4,218,335 4,500,303 27,496,620 25,968,287 
Operating expenses 3'216'388 19,775,537 18,441,437 
Available for interest "839.617 945, 5,749,609 5,454,817 
Int. charges, incl. adjust. bonds__ 539.530 3.350.974 3.544.538 
Net income 355,117 2,398,634 1,910,279 


New York New Haven & Hartford Railroad Co. 


—ie lonth of June-—— —Jan. 1 to June 30— 
927. 1 926. 1927. 1926. 
2,175 2,197 2,175 2,197 


3 

11,852,478 12,298, 339 68,089,809 68,785,659 
8:472.459 9.152.945 50,660,765 51,237,481 
3,145, 3s 17 429,044 17,548,178 

2,659,767 14, ors" 444 14,689,869 

2:058,295 10,;212'820 11,430,959 

443,458 2 "995 5,416 2,484,705 

2,501,753 13" 168,236 13,915,664 

1,763,611 10,552,062 10,581,379 


738,142 2,616,173 3,334,285 


New York Ontario & Western 


— Month of June— —Jan 
1927. 1926. 1927. 


$ 
1,166,708 1,398,697 5. 649,475 5, »291 
865,860 1,018,237 101,542 4,964,120 
300,848 379,860 5 ‘933 963,171 
Railway x accrua 50,000 50,000 300,000 300,000 
Uncollectible railway revenues --- 13 7 1,681 190 
Total railway operating income. 250,834 329,852 246,251 662,981 
Net operating income 264,886 —43,476 361,514 
Other income 29,995 175,675 179,964 
229,733 294,881 132,198 541,478 
117,814 121,526 702,511 712,405 


111,919 173,354 —570,312 —170,927 


Miles operated (average) 








Non-operating income 
Total net income 





1 to June 30— 
1926. 














St. Louis-San Francisco 
(Including Subsidiary Lines) 


—-Month of June— 
1927. 1926. 
Average mileage operated 5,431 4 


Freight revenue 5,675,607 
Passenger revenue 
Miscellaneous revenue 536,658 

Total operating revenues 7,438,708 
Maintenance of way and structures 1,124,315 ¥ 
Maintenance of equipment 091 551.493 8,840,114 
Transportation expenses a g 774.102 ’ r ttt Fe a 
Other expenses 7 1,964,296 

Total operating expenses 5,325,980 .394,763 31,336, 4 a ie se 
Net operating income 1,655,960 org Sst 9,825 9:986.077 
Balance for interest 1,752,343 10° i938" 197 9,978,814 


Surplus after all charges 2,426,240 2,417,002 


Western Maryland Railway Co. 


— Month of June— —Jan. 1 tc June \ a 
as vb 1926. 1927. 


3 3 
1.765.816 11,266,082 
1,186,548 7,927,004 

3,339,078 
2,739,078 

115, 386 
2,969,587 


1,542,746 
1,426,841 


—Jan. 1 to June 
iag/ ; 
5,434 


30— 
1926. 
5,484 


3 
3. 000,576 a 54.118 
7,094,263 769,901 
5387 197 
1,444 « 721,156 
5,648,072 











Other income 
Net after rents, incl. other income- 
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> 
St. Louis Southwestern Union Pacific 
7d (Including St. Louis Southwestern of Texas) — ene of a —ia, * sad June 
——Menth of June— —Jan. 1 to June 30— | Average miles of road operated__- 9,676 9,651 9,676 9,651 
ue, i. ¥ — 7 Seotanne 10,765,994 11 914,288 65 108,787 68 782 99 
revenue...... , ® 
Railway operating revenues -__-_-- 2,007,676 1,977,024 11,717,845 12,114,900 | Passenger revenue._..__--.-.--.. 2.939. ‘ 15 13,519,369 14,007 
= operating expenses - -___- 1,765,217 1,543,798 9,729,726 9,575,044 | Mail revenue______________ =" 7 = "387 308 *357 616 2:84.70 7 $453 
et rev. from railwa peration_ 856 POvenue.........------- 460, . , ® 
an Ol a All other transportation. ....-.277 520,486 539.218 2,475,037 2,516,178 
tible railway revenues... ____- 63.055 97,591 435,872 561,155 ao paebcebtdeeeeiei 404.673 __ 359,392 1,722,186 _1.782,37 
Railway operating income. -_--- 179,403 — 335,634 1,552,246 1,978,700 y Operating revenues. ...15,427,491 16,694,891 86,771,448 90,973,685 
Other railway operating income--- "18.049 28.498 °'185°769 "186.376 eperaine | 14,355,956 
Total railway income. 197,453 364,132 1,738,015 2,165,076 .way and structures 3,009,390 2,699,915 14,122,129 355. 
ry.oper.income. _—_ 68,060 53, 372,233 _ 351.906 seatmenance of equipment... .. - 3, +122 821 5.296 ots ‘2 884 O44 1300 
Net railway ting income_.- 129,392” 310,449 1,365,781 1.813.179 | Transportation -~~~~~~~~~7~7"77~ ; : . 
Non-operating income... 28°727 _24'978 "177,817 195.610 se Ar. OL 4.589.731 26,916,088 21 78 
Gross income___________.__--- 158,120 334,728 1.543.599 2,008,781 | General_.____________7 77722777 426 Litt 651.833 3.713.221 3,631 
Deductions from gross income__.. 231,320 236,537 1,388,432 1,404,618 ~~ EE for investment—Cr. 3,943 2,621 8,003 23,7 
Net income_____..__________- —73.200 98,190 “155,167 ~ 604,162 | Railway operating expenses... - 11,944,894 12,040,490 67,085,115 68,628,010 
, = Te from railway operations... 3, .716,333 22,345,675 
cores. ae ae pee Estate 4°388°501 19-730 O80 7,680,726 
M Uneollectibie nee © revenues. _-__ 924 715 12,100 10, 
Southern Pacific Railway operating income________ 2,164:378 3,383,775 11,972,283 14,784,148 
uipment rents, net—Dr —382'573 halos 554—1.903 .458—1,625,935 
— Month of June—— —Jan. 1 io June 30— Joka ow rents, net—Dr_____. —87'280 —65.134 — 395892 —403,593 
imi waites of vent epee... “ies “Teter “les “Eres! . Wt.-.--.--....-.....-...,.- 1,694,525 ~2,848,087 "0,672,933 12,754,620 
Meniienees operased.... , < < 4 ll an ratio (revenues over exp.)-- | 77% | 72% | 177% 75%. 
SRT 18,295,363 18,367,387 102036,397 99,697,173 : : 
Si sahenotiddpebdccctios 4,834,276 5,000,988 26,375.785 27,026,258 Wisconsin Central Railway Co. 
ee ed ee 349.294  '361:542  2°143.633 2:095.138 June 30— 
Bxpress <= =o 2222 22LIII 667.753 725.750 3:524,051 3,305,891 — heath f tune— —ian,, 1 © ome 
other transportation —-°>-2777 859,560 772864 4.775.490 4.246.357 a if io. 1937. i 
Oo paso ee etanbases ear ; ; 1324,74 
Joint facility—Credit....______- ‘ 32'524 214.962 91.1 pecans OVS. wocecceseccesne 1,465,447 1,418,201 7,46 937 7 412,382 
oint facility—Debit.._...227 —140,047 —151;744 —706.676 —697,058 | }assenger revenues. -.-..-...... 237-099 "302.505 1,181,291 1,834,180 
Railway operating revenues_-. 25,613,055 25,726,056 142029,863 139189,663 |“ Total revenues-_............. : : "397 0.450.290 
rpenses— Ww. & s. See ee ee ee ee eee 1,830,706 1,860,249 °. 1] 1'321.645 
Maintenance of way and structures 3,478,743 3,790,651 21,380,720 22,269,374 M.D g* 5. expensts......------ 822.316 303,601 7 O50 1950 '658 
Main of equipment - - -____ 4:276.078 4,382,391 26,045,842 25,877,140 | Tratric coer 288204 280/221 1;800:792 1.953 '509 
Slinaaiatsisaacben oosms 581,380 "529,559 3,408,304 31041,050 | araffic expenses-------......... 40,567 35,923, 201.112, 203.599 
Transportation. _--------------- 8,749,681 8,413,739 50,555,409 49,324,082 | Gtanse SIE. oo o2oowe 637.375 705.596 3, 2 4885 845 
Miscellaneous... _....._..._.... 424'451 440/986 2°505.819 2.361.893 expenses... ---.-..--.-.- 68,862 __ 76.734 __'367,482 : 
ie eee 996.193  931:787 5.631.395 5.475.779 | __ Total expenses________________ 1,357,389 1,411,077 7,636,891 7,782,527 
Transportation for investment__-- —160:958 —229'705 —432'793—1.010/561 ios railway revenue.___.....___- 473,316 449,172 1.645.436 1,667 ,762 
Railway operating expenses... 18,345,571 18,259,410 100094,789 107338,758 | T*<s and uncollectibie revenuies-- “81,008 __-78,039 513,507 
Income— Net revenue after taxes, &c.... Cr391,410 Cr371,132Crl, 165 A747 14 a8 
Net rev. from railway operations _ 7. 267,483 7,466,646 32,935,074 31,850,905 | Hire of equipment—Dr_-__-_-___._. —60.467 —74\484 —311,732 6,763 
eamnisisds scbteey cerceamasa.--. 73's, *-* "heen *O-la Ree 10.08 aes | Sauce! of eommnele—lv.---.---- ee ee 
uipment rents (net).......---- 607,337 540.226 2,568,469 2 305, :907 ole Games. 22222 ° Ore Bis ort $'308 ores 249 ree ODT 
Joint facility rent (net)_....____- 40,115 22°308 185.852 130,558 | Interest on funded debt.________~ —163,199 35" 639—1,036.802 —935,172 
Net operating income-_-.._--__ 4,808,597 5,153,500 19,986,018 19,345,942 Bete PNG s wdntaicccsabeaee Cr102,.583 Cr66,470 —637,900 —511,825 














